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NEWS SUMMARY Detroit wage talks face election-year pressures 
GENERAL BUSINESS 

. •*•■*** 
. Ji 

Germany 
releases 
Soviet 
truck 

GEC wins 
£150m 
Indian 
contract 

BY TERRY DODSWORTH IN NEW YORK 

U.S. MOTOR industry and union to be taken up by the Senate Bank- liberal candidates votes, and Mr 
negotiators begin talks in Detroit ing Committee this week, when Mr Walter Mondale, the party’s presi- 
today on a new, three-year wages Paul Volcker, chairman of the Fed- dential nominee, is more closely 
contract that might have important era! Reserve Board, gives evidence linked to organised labour than any 
political repercussions as the presi- on U.S- monetary policy. Mr Volck- candidate for many years 
dential election approaches. er is bound to be questioned closely The tali™ will also pose a big chal- 

In contrast to the emergency on the prospect for wages and infla- lenge to Mr Owen Bieber, the new 
talks in 1982. when the industry ne- bon, which are both continuing to president of the United Auto Work- 
gotiated labour cuts and a salary rise modestly despite evidence that ers, who is leading the union negct- 
freeze, the bargaining this year the economy is still expanding hating team for the first time, 
coincides with the virtually certain more rapidly than most forecasters An experienced, middle-of-the- 
prospect of record annual profits, in expected or the Fed would like. road union bureaucrat, Mr Bieber 
the region of SlObn, fin- the big The latest statistics suggest that appears to be aiming for a moder- 
three car manufacturers. average hourly earnings are rising ate settlement with a heavy empha- 

President Reagan’s advisers have at a moderate 3.5 per cent rate this sis on long-term job preservation, 
given a warning that such boom year, little changed from 1983, and However, he faces a strong cbal- 

tiating team for the first time. 
An experienced, middle-of-the- 

road union bureaucrat, Mr Bieber 

benefits package of around S22.50 
an hour. 

Instead, he will go into the talks 
with a broad list of demands which. 

has taken a particularly aggressive 
line on importing cars and vehicle 
parts from overseas. 

On financial grounds, the union 
apart from job preservation, in- is in a reasonable position to with- 
clude limits on overseas sourcing of stand a long dispute, with its strike 
vehicles and parts; a reduction in fund now at a record level of S560m.1 

overtime working; a restoration of So far. however. GM and Ford alike. 
cost-of-living adjustment; and a con- have shown every sign of being pre- 

Independent 
Chinese 
airline set 
to contest 
the skies 

The latest statistics suggest that appears to be aiming for a moder- 
average hourly earnings are rising ate settlement with a heavy empha- 

gtven a warning that such boom year, little changed from 1983, and However, he faces a strong chal- 

West Germany and the Soviet GEC Ttirbine Generators of the UK conditions should not be used as an somewhat less than the rate of in- lenge from a militant wing of the 
Umoa ended a three-day stalemate has won a £150m ($198m) contract excuse an over-generous settle- Cation. Several members of the UAW. which will be pressing for 
over ra impounded Moscow-bound to supply four 60 7 megawatt coal- ment that might provoke inflation- Fed's governing board expressed very big wage and pension conces- 
trock after Soviet diplomats al- fired *te»™ generators to Tndi* in ary wage demands among other in- concern at their May meeting that a sions on the ground that the 1982 
lowed German customs men to in- one of the biggest-ever British gov- d*154™*! workers. Earlier in the generous award for the car workers give-backs played into the hands of 
snect its nine tonnes of ifintomatic eminent-funded overseas aid pro- ****• some government officials might have a pervasive inflationary management, losing members 5pcu H grammes. Page 12 went out of their way to criticise the effect on settlements elsewhere. around S3 bn in cost-of-living in- 

Tbe West German government ^ ^ huge bonuses that gave several mo- The Democratic Party is equally creases alone. 
«aid th<» truck was emruine 207 BELGIAN franc continued to im- tor industry executives earnings of concerned that the negotiations Mr Bieber won his initial battle 

was still. the weakest member, I the wages talks. 

EMS'lnly20 1984 

8SU 

over an impounded Moscow-bound to supply four 60.7 megawatt coal- 
truck after Soviet diplomats al- fired steam generators to India in 
lowed German customs men to in- one of the biggest-ever British gov- 
spot ka nine tomtes of diplomatic eminent-funded overseas aid pro- 
cargo. grammes. Page 12 

The West German government 
said the track was carrying 207 BELGIAN franc continued to im- 
packages which the Soviet Union prove within the European Mone- 
said contained normal electronic ra- tary System last week. Although it 
(fio, AwvfiTig and other equipment was still. the weakest member, 
intended for use at the Soviet UN f ■ 
mission in Geneva. EMS-Inlrffll IQftA 

West German officials had not 
opened the packages, in compliance 
with the Vienna convection, on dip- GRID _ _ 
lomatic relations, the statement - MB* |S| 

added. Page2 |j _ 

Docks warning - 

Dock workers’ leaders in Britain 
hinted at fresh militancy as ports ' 
returned to nonnal after a two- 
week strike. Page 4 5*^ gm “ 

Lebanon talks ^nTTinl U 

Christian and Druze Moslem lead- r" r ll I 01 S— 

ers negotiated on the return of ^JUULJUM I- 
Christian villagers to the Druze- “ — Cp* - • I * — 
held mountains southeast of Beirut •^Baf*** *—1 

Militiamen in the capital handed in &&&# 
weapons for storage ingovenment- JF 

guarded depots. Page 2 »» o » 

Saudi Visit 'open* . there was little to choose between it 

whether to send the speaker of its . . „„ 10 TT. r.. -.. ■ lor over a year and rose to an 18- 

Foreign Minister Hans-Dietrich The latter suffered as a result 
GensSer ended two days of talks 3? **! *!?“? *fin‘5on °* a *** 
- telw cwp* ■.!.» mjra T~ Frpnrh Cabinet and uncertainty m Tehran, saymg Iran was r^Jy to ^ ^ exclusion of Com- 
^ cooperation with the ^^cbntinued dollar length 

wesLmgez ..... . kept the D-Mark subdued, atthough 

Dnlieh nmnoehr 44 remained the second-placed cur- roiisn amnesiy rency behind the Italian lira. 

Polish prosecutors today bean free- . , . ... _ __ . 
ing 650 wfitkallxisaBers and 7kc chart thotos the two constraints 
V^IIUIminnpffrmtmflk ■!».,-- 071 European Monetary System er- 35,000 minor enmmafe, after foeaa- change rates. Vie upper grid, based 
nouncemeut ot an amnesty. Page L OT the weakest currency in the sys- 

- ' tem, defines the cross rates from 

New passport plan ^SXSlSWfiSli 

UK Government is expected to out- ^wer chan gives ewrhcurren- 

‘Vaintt *** European Cunm- oivered to match other QC pass- Unit iaeifa basket o/Eu- 
ports and abte to be read by compu- ropCaa currencies. 
ters. 

ga, .r. .. , TOKYO stocks feD on Saturday for 
Slkrl nft tnreat the fourth successive session, amid 

A serious rift between Sikhs is S^5’s de_ 

rtu. MM in ckne. The Nikket-Dow market aver- toeatermg toe froubted peare m ^ ^ 19J2 to 9^26J5. Leading 
Punjab brought by army action to 
evict extremists from the Golden pnees. Page lk 
Temple iri Amritsar. Page 2 BIG pQyg gntish dearing banks 

• _ . . will increase profits by 19 per cent 
Aegean maze this year and have their best results 

Fire destroyed 200 hectares of for-, fo five years, acoorctin^to the ann^ 
est ontheGreek island of Tfaassos al bank review by stockbrokers de 
in the Northern Aegean. The fire & Bevan. 
^wd rapidly, fanned by strong SOVIET oil production in June 
winds. failed for the tenth consecutive 

» nau... month to meet target At 307m Luttierans gamer tonnes.- output for the first half of 

The. Lutheran World Federation 1984 was 0.1 per cent down on the 
opened its fiist assembly in a Com- l®3 period, 
mumst cxiuntry with a service in   
Budapest attended by thousands. It INTERNATIONAL Energy Agency 
was the tereest religious gathering predicts a 323 per cent rise in de- 

1 muter communist rule, Hungarian mand for energy by 2000 but says 
Ray. oil requirements will stay level or 

falLPage2 
Mermaid disarmed ■ 
« J ,   , TAIWAN and Toyota Motor Coipor- Vandals sawed the nght arm off Co- ation of Japan ended talks on the 
penhagen’s Iittlfe Mermaid statue, getting ^ of a S285m joint venture 
the seamd time the harbour-front ^ lant with hope ^ ^ 

in the past 20 years. In 1994 the Italian car maker and indus- 
head sras removed. trial products group, said it expect- 

ed to gain orders worth up to 

Fiqnotl’s Tour UOOQbn (E1.7bn) from the Smhet ■ ® Union under its newly signed five- 

■nerous award for the car workers give-backs played into the hands of 
ight have a pervasive inflationary management, losing members 
fed on settlements elsewhere. around S3 bn in cost-of-living in- 
The Democratic Party is equally creases alone. 

Mr Bieber won his initial battle 

prove within the European Mone- over Sim in 1983, saying that they should not lead to a serious strike with the militants at a union confer- 
tary gystm last week. Although it w®1* provocative awards ahead of that would lead to criticism of the ence this year, when he avoided a 

movement Historically, commitment to a specific wage in- 
The inflationary issue is certain widely publicised strikes have cost crease from the present salary and 

Chirac calls for 
general election 

tinuation of profit sharing. His aim 
is to sell such an overall package to 
a union membership whose concern 
over jobs has been highlighted by 
the hefty cuts which reduced em- 
ployment in the industry from 
about 1.5m in the early 1980s to 
1.1m at the beginning of last year. 

On the industry side, only Gen- 
eral Motors and Ford, the two larg- 
est manufacturing companies in the 
U.S., are invoked in the negotia- 
tions after Chrvsler’s abdication 
from the old bipartite arrange- 
ments during its financial crisis 
four years ago. 

Speculation suggests that if the 
talks lead to a showdown, the union 
may already have selected GM for a 
strike, partly because the company 

pared to be tough in the no go tin- By Mark Baker In Xiamen, 
tions. South-East China 

In Mr Roger Smith, GM now has 
its most outspoken - some say for CHINA’S first independent airline 
too outspoken - chairman for many is planning to begin domestic and 
years, and a leading protagonist on international flights early next year 
the sourcing strategy. He has - with some- foreign pilots and 
sought to put the union on the de- leased aircraft, and the aim of beat- 
fensive by negotiating import ar- ing the government airline, 
rangements with Japanese and Xiamen Airlines, a joint-venture 
South Korean car companies, while company formed by the Fujian pro- 
publicising the new small cor pro- vincial government, wants to make 
jects m the U.S, which, he says, can better profits and give a better ser- 
succeed only with the full co-opera- vjce than the notoriously inefficient 
tion of the workforce. 

Mr Peter Pestillo, Ford's leading 
national carrier, the CAAC. 

“Xiamen Airlines will adopt effi- 
negotiator, has also given warnings de^t iQt£rnaUonai management, so 
in the last few days that a big wage from ^ :t inJ, ^ bet- 
increase will mean that the indus- 
try will be forced to export jobs 

. there was little to choose between it 
and tiie Irish punt The Belgian unit 
touched its best level in Eat terms 
for over a year and rose to an 18- 
month high against the French 
franc. The latter suffered as a result 
of the recent formation of a new 
French Cabinet and uncertainty 
caused by the exclusion of the Com- 
munists. Continued dollar strength 
kept the D-Mark subdued, although 
it remained the second-placed cur- 
rency behind the Italian lira. 

Hie chart shows die two constraints 
' on European. Monetary System ex- 
change rates. The upper grid, hosed 
on the weakest currency in the sys- 
tem, defines the cross rates from 
rahieh no currency (except the Urn) 
may move more than 2ft per cent. 
The lower chart gives each curren- 
cy^ divergence from its “central 
rate" against the European Curren- 

BY PAUL BETTS IN PARIS 
M JACQUES CHIRAC, the leader 
of the neo-GauSist RPR party, the 
largest French opposition group, 
asked President Francois Mitter- 
rand last night to dissolve the Na- 
tional Assembly and hold an early 
general elution. 

M Chirac, the powerful mayor of 
Paris and the leading right-wing 
contender for the presidency in 
1988, said the time had come for the 
French people to be consulted to en- 
sure they had a government sup- 
ported by the majority of the coun- 
try. 

After a few days of hesitation in 
the wake of the latest political de- 
velopments in France, M Chirac de- 
cided to step up bis attack against 
President Mitterrand and his ad- 
ministration in a move that is 

Federal control 
of Continental 
Illinois expected 

M Jacques Chirac 

private education Bill, would si- 
lence the opposition, the result ap- 
pears to be the opposite. 

M Chirac has now sought to take 
the initiative by calling an extraord- 
inary meeting of his party's central 
committee last night, meeting for- 
mer President Valery Giscard d'Es- 
taing, and firing a salvo of hostili- 
ties against the Socialist adminis- 
tration. 

Since M Mitterrand is extremely 
unlikely to concede the opposition 
an early general election, the Right 
is now mounting a concerted attack 
against his referendum proposals. 
That is expected to become the first 
serious test for. the new socialist 
government formed last week. . . 

Although the Right is, as usual in 
France, not all united, the main par- 

BY WILLIAM HALL IN NEW YORK 

THE DIRECTORS of Continental 1980 and is frequently cited as a 
Illinois, the beleaguered Chicago study for a Continental rescue, 
bank, are expected to be briefed at only ranked 23rd in size, 
their monthly board meeting today Continental Illinois, which 

lnuus- ter and ^ be^- says Zhao 
JOBS Zongxin. the head of the provincial 

■ ■ — foreign investment authority. I It is the first new passenger air* 
line to be approved by China's rul- 
ing state council since the 1949 
Communist revolution. The 
Shanghai municipal government 
and at least three other provinces 
are preparing to seek approval to 
start their own airlines. 

The Fujian company, which will dhave initial capital of 5100m, is a 
joint venture between the province 
and the family company of Hung 
Wo-Ching, on American-Chinese 
who is president of Aloha Airlines 
in Hawaii. 

Hung is responsible for raising fi- 
as a nance among wealthy Chinese liv- 

escue ing overseas; obtaining aircraft for 
the international services; and pro- 

which viding technical and managerial 
on the proposed rescue package ranked eighth biggest at the end of su^ort‘ .. ... .. . . 
which is likely to be announced by 1983 with assets of S42bn, is five said the airline would ini- 
the Federal Deposit Insurance Cor- times as large as First Fennsylva- tiaty buy or lease at least two air- 
poration (FDIC) within the next few nia and is too big for any one bank craft for domestic services and two 
days. 

The FDIC refused to comment 
yesterday on widespread specula- 

te digest 

Mr Walter Wriston, shortly to 

or three more for international 
flights. 

nn unnp^nrran ™nn,- . . . r _ . It plans to open new routes be- 
^Wafl StSTSnSl ^2*22 the ^wince's main port city 
niinote the eiehth biggest hank in “ Diggest US. bank, said some 0f Xiamen, formerly Amoy, where a 

weeks ago that be “knew of no one new $50m international airport was 

Sd. butSfficte^SdJtteI?rIdwfaocantakfion ^bn opened recently, and Hong Kong, useo, out omciais said mey expect of short-term paper every morning. Manila. Sineaoore and Tokvo 
ed to announce a permanent solu- It is M ^wntional problem T*3?' 

bound to pat immediate pressure ^ extending the *£ed on 
ontte Dew Socialist government of re fe rend inns to include per- amendments on the referendum 
foraiM last week sonal freedom issues to the forma- proposals in the Senate, where they 

, returned tothe attack m a tion of the new government and the hold a comfortable majority. The clear effort to prevent M Mitter- with the Communists - had strategy seems to be designed to 
rand regaining the poutical momen- taken the opposition by surprise change the proposals in such a way 

!°Te’ 311(1 checked their rising attack on as to make them unacceptable to defeatof the left m the elections to his administration. President Mitterrand and to force 

New services would be started 
within the province and there 
would be regular flights to Canton, 

eu w announce a permanent sum- lt IS ^ unconventional problem „  “ ' . , . ' 
tion before foe end of the week.. that has to be solved in t* uncon- -S” ”™s__,t*Quld started 

Because d the scale of Coalmen- ,-entionnl wav" wdthin the province and toere 
tal’s problems, a purely private sec- xhp temnnrarv S7 ‘ibn rwnip wouid be regular flights to Canton, 
tor solution to itsliquLiity crisis - p^eaXSd oTSy ^ ^gt,i and aoi it i, 
along the lines of BankAmericas S^to ^ the run on the bank. p.I?in?|toexpand *** semce eon' 
rescue of Seafirst torpm^tion last I1s overnigh? borrowings from the sl?fab,y* . .. 
year - has been ruled out Instead, Fed€ral jgseive disrount window 7hm f*6 ^ ““P311^ »» Zhao said the company was de- 

designed to *** isexpetiedto take overa rose ^ S1.7bn ^ week to terminedto prtmdethe bert inter- 

the European Parliament last 
month, the opposition has chal- 

substantial portion of Continental’s 55 -^0. 
problem loans and in return will be .. , I Oiaupk UUVOIIVCU UUlUU^bUWUfc U-Vkl 
given effective control. TOe conttpued qn m Contmen- nlques_ [t wou|d recruit some pacts 

Although details of the package from CAAC. but many other pilots 
me stSIketohy. it is cfeartoatft from mereeas- Tedmkal “! 
will overshadow earlier rescues for rore the bank becomes insolvent teams 10 113111 cabin 3X1(1 ground 
'troubled ta-tec When regulator, ^.^re^h^S suaf-uid atot be brought in fmm 

a^ffesaid CAAC had a stoke in the 
20th in size. Similarly, First Penn- 2Jtfol£PS WOrW venture wrath the province, but it 
sylvania Corporation, which was *” . _ «  , D 

the subject of a S1.5bn bail-out in MVafl Si view of banks. Page 12 Continued on Page L 

national-standard service and to 
adopt advanced management tech- 
niques. It would recruit some pilots 

Opinion polls published at the him to withdraw them. 
cy Unit (ECU), itself a basket of Eu- weekend show that between 55 per Constitutional changes in France » 
ropeoa currencies. ^^^bmacy and authonty ^ ^ w ^ ^ rf ^ cJg must be approved by g*h the^- 'Sen 

M ru- 0—*1,0* c__:aj approved the choice of M Laurmit ate and the National Assembly in fr°uhtai banks. e ^regulators 
TOKYO stocks fdl on Saturday for Fahius as the new, youthful Prime exactly the same wording. riepped in and ^soied Franklm 

^r;h f&ZZJZn SK ^ “ immediate at- gSJ**£"£3 FtartSS 
cliSSil^Do^mSaver- mirmrityin the country on theb^is ^ ^ ^frania Corporation, which was 
flop oUpd 1019 0 92B is iWinf of their 21 per cent score in the Eu- rr1l^Briure . demanding early elections, the the subject of a S1.5bn bail-nut in ag^l9J2 to 9.928J5. Leading ropean ^ons. The next tegiste- munrsts from the government Rightandnot the Communists have     
IILTODP, tire elections are due in 1986. But if President Mitterrand had become the first big challenge for M | 

M Mitterrand’s latest political ^ latest decisions, including Fahius, who is to announce his list 
moves-from the proposed eonstitu- ^ withdrawal of a controversial of junior ministers today. 

prices. Page IB 

BIG FOUR British dearing banks 
will increase profits by 19 per cent 
this year and hare their best results 

He said CAAC had a stake in the 
venture with the province, but it 

Continued on Page 12 

Italy puts ceiling 
on foreign debt 
BY ALAN FRIEDMAN IN MILAN 

THE Bank of Italy, concerned at a The second consideration was _ w 

large rise in overseas borrowing, that the’heavy inflow of foreign |Y*»«tuoya 
has imposed an unusual freeze on currency through the banking sys- oanweison m i-omra 
the total level of debt which Italian tem" could heighten concerns about T Pinpoc nf n 
banks may htyeahroad. the control of credit in the Italian 

Miners set 
firm in 
UK strike 

BUSINESS NEWSFLASH 

The only airline that flies 

By John Uoyd and Maurice 
Samuefson In London 

iAermaid disarmed 

Vandals sawed the right arm off^Co- 
penhagen's little Mermaid statue, 

itraaw; 
LEADERS of Britain’s striking 
miners are prepared to see the 20- 

foreign indebtedness of Italian the effective implementation of Ital- 
during the first h^ of J, Cowmctont >L L hanks during the first half of this lan 1 

year. age 
According to the directive, Italian rate 

banks must not exceed the level of B< 

r   down on their insistence that pits 

Beyond concerns for the Italian ““V ^closed because they are 

teadsrasxeznored. trial products group, said it expect- 

ed to gain orders worth up to 

Fiqnotl’s Tour L3,WQbn (£1.7ta) from the Smhet 
• ® Union under its newly signed five- 

Lanrent Ftgnon of France won the ^ co-operation accord. Page 3 
1984 Tour de France, finishing with 
tl« pack to foe final st^e in central CARTER HAWLEY HALE, US. de- 
Paris to k^p hjscQxnfbrt^le partment stores group, is to sell its 
over second-plared compafriot BMJ Waldenbooks chain to K mart for 
nard Hinault. Mananne Martin 01 goflSm Pace 14 
the ri S~ won the first women’s 
Tour- NU-WEST GROUP, western Cana- 

l dian property and energy company. 
Grand Pnx to Lauaa agreed to sell its Canadian oil and 

Niki Lauda of Austria, in a McLar- gas araete to Freeport-Mrfforan of 
en. won the British Grand Prix at New York and Transco HSieigy of 

oauas must uoi taweeu uue icvei ui ““.*“7“ unorofitahle 
total foreign indebtedness reached currenc>' and monetary policy, the 
on June 30 1984. This came to central bank also wishes to discou- 
L25,797bn (515bn), an increase from rage a rise in imports. A substantial lartSt^ 
Ul#Tbn at the startof this year, part ofltatys fragile economic re- SL^Srswere SfZSH 

The central bank did not say how covery is export-led. 
long the measure, announced joint Much of the rise in borrowing by iSUEiIfuItohfS 
Iv at the weekend by the Italian Of- Italian banks is understood to be re- rehidant to jom the strike - as m 
^rfFSIhcKea^the Iated to trade financing. The 
central baSfwould remain in ef- L25,797bn total reached last month determined to win through to victo- 
fect also included interbank lines ex- W-   

Tfre of Italy said the ded- tended to Italian banks. c
s^fPT 

say“£ 
sion to impose a ceding on the for- The new ceiling comes after ef- S^f^-,I

L-
hJ^s?^doubts at ^ 

eign borrowing had been taken for forts by Italian central bank author- 
tero broadre^ons. The first was ities to loosen some of their regula- J5?1£LS 
the rapid increase in the net foreign tory levers. But the prospect of ex- 
indebtedness of Italian banks dSr- cessively high foreign borrowings 
ing the first six months of 1984, a by Italian banks appears to be seen 
Srad which could create potential as an element of serious potential 8,3 pl^frofl,Mr ^ ' 
difficulties for the lira in a volatile instability for the country’s finan- Tne vital word. Page 5 
fereim exchanee market dal sv’stem. Continued on Fage 12 

“We shall be saying to them 
'Stand fast’ I hare no doubts at all 

Brands Hatch. Britain’s Derek War- Texas far CS325m (U.S5244m). 
wick in a Renault was second. Fagel4 
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SAA offer 
more than ever 

Now SAA are puffing out aff the stops to give Super 
Executive Gold Class passengers even better service: 
• More choice of non-stops. 5 a week to South Africa 
and4aweekback. 
• New, 45° reefine, oversize seats, custom-buift in 
Britain with the comfort of interconrinenta/ 
passengers in mind. . 

• New, 30 kilos baggage allowance. 

• New, choice of 3 hot main dishes on 5-course 
dinner menu. 

All this and more from the airiine with the 
most UK-SA flights -10 every week! 

Airline of the Yhar' If 
Executive'Bavei readers rank SAA top 1 

arfineflymg to South Africa 

Book through yourltevel Agent or ler us tell you more. Contact SAA ar 251 Regent Street, 
London WlR 7AD.ia: 01-734 9841. Or at Water loo Street. Birminghann iy: 021-643 9605. 
Peter Street. Manchester.IB:061-834 4436. HopeStreecGlasgow.1*1:041-2212932. 

Section III 
SOOTH AFRICAN AIRWAYS Ybun^ke the difference-we make iheefforU 
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expects to 
win 

By David Lennon in Tel Aviv 

ISRAEL’S Labour Party is con 
vinced that it can topple the 
Likud Government in today's 
general elections and form the 
next coalition government 
together with a number of 
smaller parties. 

THhe Right-wing Likud bloc 
which headed the coalition 
government for the past seven 
years, is clearly worried and 
for more than a week has been 
emphasising the need for 
national unity government to 
deal with the nation's problems 

But it is already clear that 
the expected 2m voters will 
split their ballots between the 
26 competing parties in such a 
way as to make it difficult for 
either of the two main parties 
to construct a strong coalition 
capable of ruling Israel for the 
next four years. 

Which ever party forms the 
new government will need to 
lake strong measures immedi- 
ately to deal with the economic 
crisis which has produced 400 
per cent inflation and a foreign 
debt of almost S30bn. It will 
also have to find a way to pull 
the Israeli forces out of 
Lebanon. 

The Palestinians of the West 
Bank and Gaza Strip regard this 
election as crucial for their 
future. Thev believe that if 
Likud Is re-elected its policy of 
building Jewish settlements all 
over the occupied territories will 
end any hope that they will ever 
win their freedom from Israeli 
rule. 

The Palestinians believe 
Labour's declared policy of 
willingness to trade parts of the 
occupied territories for peace 
with Jordan offers a chance for 
change but this hope could be 
frustrated if Labour needs to 
include some religious parties 
in its coalition. 

The eve of election opinion 
polls are unanimous in report- 
ing that Labour will win more 
seats in the Knesset than the 
Likud but there is considerable 
difference between the various 
polls over the size of the lead, 
which may derive more from 
Likud losses than Labour gains. 

One poll shows Labour win- 
ning 12 more seats than Likud, 
another put the gap at only six 
seats. In no case do the polls 
forecast Labour winning more 
than 50 of the 120 seats in 
parliament. 

The same polls also indicate 
that the votes for the small left 
and centre parties may be 
barely sufficient to enable 
Labour to put together a coali- 
tion of more than 60 members 
of the Knesset. 

If the Likud loses seats but 
holds on to at least 40, then 
it may sail be in a position to 
put together a coalition. This 
is possible because the seats it 
loses are expected to go to the 
right-wing and religious parties, 
who are its natural political 
allies, and to the centrist 
parties who would also join a 
Likud coalition. 

The possibility, at least in 
theory, that either of the main 
parties could form a coalition, 
if given the chance, led to fren- 
zied political bargaining over 
lhc weekend between the large 
and the small parties. 

The wooing and horse trading 
concentrated on Mr Ezer Weis- 
man. the popular former Likud 
Defence Minister whose centrist 
Yahad Parly is expected to win 
about three seats. 

Labour has already offered 
him the Treasury portfolio if 
he joins us coalition. Likud has 
countered with an offer of the 
deputy premiership and the 
chance to replace Mr Yitzhak 
Shamir as premier at a later 
date. 

In the absence of an overall 
m.ijonfy for eiiher of the big 
blocs, it is centrist parties like 
Mr Weizman's which will hold 
the key IO which of the major 
panics heads the next coalition. 

Priests oust 
Sikh rebel 
By K. K. Sharma in New Delhi 

A MAJOR schism in Sikhism 
yesterday threatened the 
troubled peace brought to the 
sensitive border Indian state of 
Punjab by the army's major 
action last month to flush out 
terrorist*. 

The five high priests of the 
Sikhs yesterday excommuni- 
cated the religious warrior 
Nihang sect chief. Baba Santa 
Singh, who began a "Kar Sewa" 
<voluntary service! fast week 
with his followers to repair the 
damage to the golden temple 
complex in Amritsar in defiance 
of orders by religious and polirt- 
caf Sikh leaders. Baba Santa 
Singh's “ Kar Sewa '* is sup- 
ported by the Prime Minister, 
Mrs Indira Gandhi. 

The Sikh high priests and the 
Akali Dal. the community's 
political party, want to repair 
the Golden Temple themselves 
but only after the army has 
withdrawn from the holy shrine. 
Mrs Gandhi has refused to with- 
draw the army and is widely 
believed to have persnued Baba 
Santa Singh to begin repair 
work in which hundreds of her 
own followers have joined. 
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Poles hope for normal relations 
BY CHRISTOPHER BOBINSK1 IN WARSAW 

POLISH prosecutors start work 
today on freeing more (than 650 
political prisoners and some 
35.000 minor criminal offenders 
foiowing the announcement of 
an amensty at the weekend. 
The authorities hope that the 
amnesty, which should for the 
time being clear the prisons of 
political detainees, will mark 
the close of the post-martial 
law period. 

The move includes provision 
for Solidarity underground 
leaders and activists to return 
to normal life if they give them- 
selves up by the end of this 
year. The amnesty is also aimed 
at facilitating the normalisation 
of political and economic rela- 
tions with the West, which 
would include the dropping of 
sanctions and Poland's entry 
Fund. 
into the International Monetary 

The amnesty cavers the top 
four KOR dissidents who went 
on trial as late as July 13, seven 
Solidarity leaders, one of whom, 
Mr Andrzej Gwiazda. was re- 
leased at the weekend on a 

THE U.S. State Department In Washington welcomed the 
Polish decision to grant an amnesty to political prisoners, but 
gave no signal that the step would lead to a decision to lift 
all the sanctions put in force when the Polish Government 
first Imposed martial law. The Reagan Administration’s res- 
ponse is expected to be dictated to a considerable extent by 
domestic political calculations about the impact of any omve 
on both right-wing administration supporters and the Pol is b- 
American vole. 

three-day pass >to visit his 
mother in hospital, and some 
of the leaders and hundreds of 
rank and file members of tbe 
Solidarity resistance. 

There is every indication that 
the authorities could not make 
up their minds up to the middle 
of last week whether to include 
all the prisoners in the amnesty. 
The main hard-line objections 
were against the release of tbe 
four KOR leaders. 

In the vote on the amnesty in 
Parliament on Saturday four 
deputies were against and eight 
abstained, in what amounts to 
a significant flicker of hard-line 
displeasure. 

Bishops' Conference, kept up 
the pressure for a total amnesty 
until the last minute, arguing 
that the effects both internally 
and externally would be lest 
unless the amnesty included 
everyone. 

Church officials recently in 
the West brought back the 
message that the U.S. would lift 
its block on Polish membership 
of the International Monetary 
Fund if all the prisoners were 
released and the information 
was duly passed on to the Polish 
Government- 

Pope John Paul Q earlier 
this year appealed privately to 
Mr Ronald Reagan, the U.S. 

Catholic church officials, led 
bv Archbishop Bronislaw 
Dabrowsfci. the secretary of the 
President, for an immediate 
lifting of sanctions on the 
grounds that present Western 
policy is pushing Poland more 
and more into the arms of the 
Soviet Union. 

At the weekend. Cardinal 
Josef Glemp wrote to Parlia- 
ment to express his satisfaction 
at the amnesty but raised the 
point that other steps were 
necessary if the political climate 
is to change and the prisons to 
be kept from slowly filling up 
again. Mr Lech Walesa also 
welcomed the move. 

The church and Mr Walesa 
are now expected to press for 
new trade unions to be set up 
alongside the existing one estab- 
lished in 1982 to replace the 
banned Solidarity. 

As a result of the amnesty 
the lifting of Common Market 
trade sanctions against Poland 
will be considered at a meeting 
of EEC foreign ministers in 
Brussels today. 

Scarcity of 
pre-export 
finance 
hits Brazil 
By Andrew Whitley 
in Rio de Janeiro 

Iran ‘still considering’ Saudi invitation 
BY OUR FOREIGN STAFF 

TEHRAN - The Speaker of the Ira- 
nian Parliament, Hashemi Rafsan- 
jani, said yesterday he has not 
ruled out visiting Saudi Arabia next 
month and that the invitation was 
still under consideration. 

Iran reported last week that Sau- 
di Arabia had asked Mr Rafsanjani, 
who is also spokesman of Iran's war 
cabinet to visit the kingdom during 
the annual Moslem pilgramage to 
the holy cities of Mecca and Medi- 
na. 

Diplomats in Tehran said a visit 

would be a conciliatory move after 
months of tension in the Gulf over 
attacks on shipping. 

They said Iran would weigh any 
political disadvantage in sending a 
senior official to Saudi Arabia and 
preparations for such a visit might 
be protracted. 

Mr Rafsanjani said there was "a 
chance but not much" of a Saudi 
role in ending the Gulf war by ceas- 
ing its aid to Iraq. 

He suggested the lack of commu- 
nication between the two countries 

had made Saudi Arabia cynrial 
about Iran. 

Talks could reassure the Saudis 
of good relations in the future and 
“as a result they could stop their 
vain support (for Iraq). If‘we do 
reach this conclusion I think thi« 
war could end very quickly," he 
added. 

Meanwhile, Herr Hans-Dietrich 
Genscher, the West German For- 
eign Minister, ended a two-day visit 
to the Iranian capital yesterday and 
aides said be would tell EEC col- 

leagues today that Iran was ready 
to seek closer co-operation with the 
West 

Iran, however, gave no indication 
that it had changed its policy of sus- 
picion towards both East and West, 
and the English-language newspa- 
per Kayhan International opposed 
any such move. 

President Ah' Khamenei was 
Quoted as saying during a meeting 
with Herr Genscher only that he 
welcomed expansion of relations 
with West Germany. 

Soviet lorry dispute resolved 
BY RUPERT CORNWELL IN BONN 

THE DISPUTE over the 
mysterious Soviet diplomatic 
container lorry has been 
resolved. Following agreement 
by the Soviet authorities for 
West German customs officers 
to carry out a cursory inspection 
of its contents, the vehicle is 
expected to start off back to 
Moscow today. 

The 20-mlnute inspection by 
four customs men. accompanied 
by a representative of the 
Finance Ministry was carried 
out on the extraterritorial 
ground of the Soviet Embassy 
in Bonn. Earlier the lorry had 
returned to the capitad from the 
Helmstedt frontier crossing into 
East Germany, where it had 
been held for three days. 

According to Herr Peter 
Boenisch. the West German 
Government spokesman who 

announced the agreement to end 
a potentially embarrassing dis- 
pute, the nine-'ton truck con- 
tained 207 items of freight 

But their precise contents 
remain as obscure as ever. The 
German customs officers were 
not allowed to open the crates— 
merely to check their number 
against a manifest provided by 
officials at tbe embassy. 

The Russians, who on Friday 
peremptorily demanded the 
release of the truck on the 
grounds that it was covered by 
diplomatic Immunity, have all 
along Insisted it contained 
“normal goods” destined for 
their United Nations mission In 
Geneva, including communica- 
tions and decoding equipment 

But the Swiss authorities 
were- no less suspicious than 
their counterparts in Bonn. 

When the lorry first crossed 
into Switzerland at Basle, they 
demanded to see inside. When 
the Russians refused, the 
vehicle was allowed on to 
Geneva, and then out of the 
country again last Wednesday. 

Germans and Swiss intelli- 
gence experts suspect the lorry 
might have contained either 
prohibited Western high tech- 
nology equipment. or 
sophisticated eavesdropping de- 
vices to spy on Western 
military bases as it travelled 
through Western Europe. 

Both Berne and Bonn main- 
tain that ffie 1961 Vienna con- 
vention on immuity of 
diplomatic goods does not cover 
entire lorries. “The next time 
the Russians might have sent a 
railway train across,*' Herr 
Boenisch was quoted as saying. 

Christians, Druze discuss refugees 
BY OUR FOREIGN STAFF 

CHRISTIAN and Druze Moslem 
leaders yesterday negotiated on the 
return of Christian villagers to the 
Druze-held mountains southeast of 
Beirut 

Walid Jumblatt leader of the 
Druze Progressive Socialist Party 
(PSP), met tbe deputy speaker of 
parliament and other Christian 
leaders to discuss the return of an 
estimated 250,000 Christians who 
used to live alongside the Druze in 
the mountains, PSP radio said. 

Despite the meeting, sources said 

they did not think all Christians 
would be allowed to return prompt- 
ly. Under PSP supervision, some 
Christian families recently re- 
turned to the village of Meshref, 20 
km south of Beirut 

Most of the Christians left during 
last September's war, in which the 
PSP, backed by Syria and Palestini- 
an guerrillas, defeated the Leba- 
nese Christian militia which had 
penetrated the region under Israeli 
protection. 

Mohammed Abu Shaqra, the spir- 

itual leader of the Druze, said yes- 
terday that if any Christians were 
to be allowed to return to the moun- 
tains. Moslems must be allowed 
back to East Beirut and its suburbs, 
regions from which most Moslems 
were expelled after 1975 when Leb- 
anon's civil war began. 

In another move the Govern- 
ment's security plan took a step for- 
ward in Beirut when militiamen 
handed in a variety of weapons for 
storage in locked and guarded de- 
pots. 

Reagan bid 
to regain 
initiative 
By Stewart Fleming in Washington 

PRESIDENT Ronald Reagan is 
planning a heavy week of poli- 
tical campaigning in a bid to 
regain the political initiative 
following tbe successful Demo- 
cratic presidential nominating 
convention last week which 
selected Mr Walter Mondale to 
lead the party against the In- 
cumbent President in Novem- 
ber. 

The White House has already 
announced that on Wednesday 
and Thursday Mr Reagan will 
make a campaign swing through 
Texas. Georgia and New Jersey. 
He is also expected to hold a 
televised press conference 

Administration officials 
quickly responded to Mr Mon- 
dale’s charges that if Mr Reagan 
is re-elected the Administration 
is planning to raise taxes in 
order to reduce the federal 
budget deficit once the presi- 
dential election is over. 

Mr Larry Speakes, the White 
House spokesman, denied that 
the President has a “secret 
plan" to raise taxes. He main- 
tained that the Administration 
wants further reductions in 
personal income tax rates in a 
second term as part of a tax 
reform and simplification plan. 

But he would not rule out the 
possibility of tax increases. The 
Administration's position has 
been that it would press for the 
maximum cuts in federal spend- 
ing before moving to raise 
taxes. 

US. forces *war 
readiness limited’ 

By Our Washington 
Correspondent . 

A Congressional inquiry has 
concluded that partly because 
of shortages of equipment 
and spares the ability of the 
UJ5. military to sustain a 
protracted conflict with the 
Soviet Union is severely 
limited. 

The study which details the 
results of an 18-month inquiry 
by (be staff of tbe House 
Appropriations Committee 
says the U.S. Army cannot 
be sustained in combat for 
any extended period of time, 
and tbat tbe air force is not 
capable of sustained conven- 
tional war operations. 

The urgent need to 
Improve the readiness of VIA. 
forces has been given as a 
reason by the Reagan Admin- 
istration for increased 
defence spending. 

Bat the report, which has 
been produced by a com- 
mittee controlled by the 
Democratic Party, suggests 
that readiness has deteri- 
orated since the investigation 
began in 1982. 

Nakasone attacks rivals’ calls for public spending rise 
BY ROBERT COTTRELL IN TOKYO 

MR YASUHIRO NAKASONE, 
Prime Minister of Japan, has 
hit back at political rivals who 
are urging him to increase 
public spending. He said that 
private-sec lor Initiatives were 
preferable to public works pro- 
grammes os a means of stimu- 
lating the domestic economy. 

Mr Nakasone said the Japa- 
nese Government waj con- 
tributing to faster economic 
growth through deregulation, 
notably of the country's financial 
sector and telecommunications 
industry. 

The Prime Minister was 
speaking at a weekend seminar 
organised by his ruling Liberal 

Democratic Party. Hhls speech 
was effectively a public reply to 
rivals who have made economic 
policy the major campaign issue 
of ihe forthcoming election for 
the LDP presidency, the job 
which Mr Nakasone currently 
holds and which carries with it 
the office of Prime Minister 
while the LDP is in power. 

Mi Nakasone's speech came 
the day after Japan's Ministry 
of Finance asked most govern- 
ment agencies to reduce their 
budget appropriation requests 
for the I9S5-86 financial year 
from the current year's spend- 
ing level, the ffiird successive 

year in which this request has 
been made. Mr Yoshihiko 
Yoshone. director of the 
Ministry's budget bureau, 
indicated on Friday that 
increased allocation requests 
would be acceptable in respect 
of defence, economic aid, and 
pensions, but that such 
increases should be minimal. 
The Ministry's fight fiscal 
policy is supported by Mr 
Nakasone, but is now being 
publicly opposed by increas- 
ingly senior LDP members. 

The most conspicuous LDP 
supporter of a more expan- 
sionist fiscal policy is Mr Kilchi 
Miyazawa, a former Minister of 

International Trade and 
Industry, who is expected to 
run against Mr Nakasone for 
the LDP presidency in 
November. Mr Miyazawa has put 
forward what he calls an 
“ asset-doubling plan" to 
double government capital 
works spending over the next 
10 years. 

Mr Shintaro Abe, Japan's 
Foreign Minister, indicated in 
a speech on Saturday that he. 
too. favours a more relaxed 
fiscal policy. Mr Toshio Komoto, 
director of the government's 
Economic Planning Agency, is 
also identified with more 

expansionist policies. 
Mr Nakasone's austerity is 

aimed at reducing Japan's gov- 
ernment debt, likely to reach 
a cumulative Y122 trillion 
(£377bn) by the end of the 
current financial year, and 
financed by public bond issues. 
The economic debate has gener- 
ated criticism that Mr Naka- 
sone is ignoring the “quality of 
life" of Japanese people. 

Mr Miyazawa argues that, 
with Increased public spending, 
the Japanese economy could 
grow by 5.5 per cent annually 
in real terms over the next ten 
years. 

Singapore initiative 

leads to $175m STC 
contracts on cables 
BY CHRIS SHERWEU IN SINGAPORE 

A SCARCITY of pre-export 
finance coaid cost Brazil 
Slbn in “lost" exports this 
year, revenue needed to re- 
duce further the current 
account deficit, according to 
Sr Carlos Viacava, the 
foreign trade chief- 

A partial solution could 
come from the World Bank, 
whose entry into export 
financing will be solicited hy 
the Brazilian Government 
later this week. The bank 
already provides Brazil with 
Import finance through a 
“ drawback" scheme de- 
signed to promote exports. 

The outlook for Brazil's 
exports has also been affected 
by a decline In the world 
market for soya products. 
New estimates from Cacex, 
the foreign trade authority, 
pot the likely 1984 revenue 
from the soya complex, 
usually Brazil’s leading hard- 
currency earner, at $2.5bn 
to $2-8bn, compared with first 
hopes of a record $3.6bn. 

The soya processors have 
been affected both by a 
decline in demand for meal 
and a sleep fall in recent 
weeks In the price of soya elL 
Traders say that over the past 
six weeks prices have fallen 
from $940 to $700 a tonne. 

The lack of pre-export 
credit, to finance the manu- 
facture of goods for which 
final contracts have not been 
concluded, is a relatively long- 
standing problem, accentuated 
by the recent increase in the 
number of companies eager 
to export 

Demand for export finance 
is estimated to be running at 
about $I50m a month, while 
the amount available from the 
Government Is only about a 
third of this figure. 

The authorities are tints 
considering transferring res- 
ponsibility for the provision 
of such finance to the private 
banking sector. Bat Brasilia 
Is anxious about the likely 
effects on exporters of present 
high interest rates on the 
domestic money market. 

THE SIGNING of submarine 
cable contracts worth some 
$!75m (£132m) in Australia on 
Friday marks another vital step 
in tbe efforts of telecommunica- 
tions authorities in two dozen 
countries to plug some gaps in 
the global telecommunications 
network. 

Tbe contracts, with Standard 
Telephones and Cables (STC) 
of Britain, are for links between 
Singapore and Perth via Jakarta. 
They are the last of three sets 
signed this year tor a vast new 
cable system stretching halfway 
round the world from a focus 
in Singapore. 

In March, a second set of con- 
tracts was signed for a sub- 
marine cable linking Singapore 
to Taiwan via Hong Kong. 
These were worth $150m, and 
went to STC for the Singapore- 
Hong Kong leg and to the Japa- 
nese companies NEC and 
Fujitsu for the Hong Kong- 
Taiwan link. 

In February, at a grand cere- 
mony in Singapore, contracts 
were awarded to Jay a 4400m 
8,000-mile submarine cable from 
Singapore to France which will 
“wire” the Indian Ocean for the 
first time and link South-East 
Asia to the Middle East and 
Western Europe directly. 

This system, owned by a con- 
sortium of 22 telecommunica- 
tions administrations, will con- 
nect Singapore to Marseilles via 
Sumatra. Sri Lanka, Djibouti, 
Saudi Arabia. Egypt and Daly, 
and will be one of the longest 
submarine cables in the world. 

Here too, STC figured among 
the contract winners: tbe 

British car prices ‘30% 
higher than in Belgium’ 

BY PAUL CHEESEA1GHT IN BRUSSBS 

BRITISH car buyers still have 
a lot to gain by buying new cars 
abroad, according to the Euro- 
pean Bureau of Consumer 
Unions, in spite of discounts 
available on list prices at home. 

Theb ureau concluded this as 
it published the results of its 
new car price survey. This 
shows that, net of taxes, British 
prices are 30 per cent higher 
than those In Belgium. 

The price -disparity, disclosed 
in the accompanying table, has 
led the bureau to press for 
safeguarding trade in -parallel 
imports—the buying of cars 
outside distribution lines estab- 
lished by manufacturers. 

But the European Commis- 
sion, which is preparing EEC 
legislation to govern the distri- 
bution networks of the car 

manufacturers, is urged to 
focus its attention on the Italian 
as well as the British market. 

Domestic manufacturers have 
been strengthening their posi- 
tion on the Italian market, the 
bureau said. 

The case for parallel imports 
rests both on the right of buyers 
and sellers to trade freely with- 
in the cornon market and on 
the fact that the existence of 
the trade acts as pressure on 
manufacturers .to keep pores 
keen: 

The commission, in its com- 
petition policy, has sought to 
stamp out corporate agreements 
which hinder parallel trading. 
Earlier this month it Imposed 
a £207,550 fine on BL for apply- 
ing technical regulations cover- 
ing the parallel import of Metro 
cars. BL is appealing to the 
European Court of Justice. 

HOW THE PRICES DIFFER 
(as % of Belgian prices) 

Belgium Germany France Italy UK 

BMW 320 i 100 109 114 117 129 
Citroen GSA Paths 100 107 119 121 131 
Flat Panda 45 . 100 115 113 131 125 
Ford Escort XR3« TOO 113 174 - 121 127 
Mazda 323 GT 14 100 705 117 __ 132 
Opel Kadett 14 SR 100 112 m 118 
Peugeot 305 GT 100 107 114 124 131 
Renault 5 GTL 100 108 no 117 132 
Volkswagen Golf GT! 100 no no 778 734 

Avenge 100 110 114 121 130 

Source: European Bureau of Consumer Uaiont 
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Tanker charter rates foil 
BY LYNTON McLAJN 

IEA reduces its estimates for oil demand 
BY MAURICE 5AMUELSON 

THE International Energy- 
Agency has reduced its esti- 
mates for the demand for oil 
by the end of the century, even 
though demand for energy as 
a whole will rise by nearly a 
third. 

Oil's shrinking role within 
the total mix of primary energy 
is reflected in a report to be 
published today by the 21- 
nation organisation. Summaris- 
ing the conclusions of member 
governments, it estimates that 
total demand for primary 
energy will rise by 32.9 per 
cent between 1982 and 2000. 
But total oil requirements 
would not increase over the 
1982 level, and might even fall. 

The declining oil demand 
reflects the 4.7 per cent drop 
expected in North America in 
the 19SDs and 1990s. In the 
Pacific region, oil requirements 
are projected to rise by 8 per 
cent while in Europe they 
would rise slightly towards 

1990 and then fall by 2000 to 
about the 1982 level. 

The projections are based on 
assumptions of economic 
growth made in 1982. They were 
submined to the Paris-based 
organisation, whose members 
include most of the Western 
industrialised nations, in the 
latter half of Iasi year. 

The demand for oil. the 
report shows, is also being 
Increasingly squeezed by the 
greater efficiency of energy 
usage and by rhe steady sub- 
stitution of oil by other fuels. 
However, these trends will be 
slower and more difficult to 
achieve than in the decade 1973- 
1983. and “ further reduction of 
energy and oil intensity should 
not be taken for granted," the 
report says. 

“ Although many of the struc- 
tural improvements achieved 
are probably irreversible, being 
based on investments which 
will not be rescinded, it cannot 

be assumed that historical links 
between economic growth and 
energy demand are now broken 
once and for alL 

“Experience before the first 
oil price crisis shows that 
fluctuations in this relationship 
were often related to funda- 
mental structural changes and 
economic cycles." 

Demand for natural gas 
should rise at an average rate 
of 1.6 per cent a year from 19S2 
to 1990. Thereafter it should 
stabilise at around 770m tonnes 
of oil equivalent a year. How- 
ever, the share of gas within 
the total primary energy 
requirement would fall slightly 
for hie IEA nations as z whole 
from 19.B per cent in 1982 to 
19.5 per cent in 1990 and 17.3 
per cent in 2000. 

As with oil. the demand 
reflects the expected trend in 
the North American market, 
where the share of gas in the 

total primary energy require- 
ment was likely to fall from 
above 25 per cent in 19S2 to 
tinder 20 per cent in 2000. 

Member's forecasts show elec- 
tricity growing faster than any 
Other energy form and at a 
rate at or above that of econo- 
mic growth. Although utilities 
have been steadily switching 
from oil-fired plant to the use 
Of nuclear or solid fuel, the 
report warns that this trend is 
nor inexorable: “The decline 
in oil aid gas-fired generation 
could easily be reversed if such 
generators are built quickly to 
cope with unexpected develop- 
ment,” 

In a candid assessment of the 
British coal industry's perform- 
ance, the report says: “As in 
other IEA countries, closure of 
such uneconomic mines has 
been delayed by the concern 
for employment ... A reason- 
able pace of closures must be 

regained." 
At the same time it notes 

that although the British 
Government was last year sub- 
sidising the industry by about 
£5 a tonne of production, this 
was lower than the subsidies 
now paid for production in 
Belgium, West Germany and 
France. 

On British gas prices, the 
agency notes the Government’s 
"bold” action in moving to 
raise retail gas prices in line 
with the costs of replacement, 
and urges it to “complete this 
task with minimum delay.” 

it also welcomes rhe creation 
of the Energy Efficiency Office 
by the Department of Energy, 
but says more vigorous efforts 
are needed in each energy- 
consuming sector. 

Energy Policies and Pro- 
grammes of IEA Countries. 1983 
Perieie. IEA. 2. Rue Andre 
Pnxral 75775, Paris Cedes IS, 
France. 

TANKER CHARTER rates slid 
last week amid a further build- 
up of tanker tonnage and a con- 
tinued surplus of oil. 

The most substantial de- 
creases in rates were in the 
Gulf. Rates fell to the low levels 
experienced prior to the 
attacks on shipping in the area. 
Brokers reported that there was 
“almost a glut" of oil aid oil 
products OQ the market. 

Most oil movements have been 
on a contract basis, with, little 
spot chartering. 

The last reported charter for 
a tanker to be loaded in the Gulf 
outside the Kbarg Island area 
was by Finnish charterers for 
a 250,000 tonne vessel, at World- 
scale 29. for discharge in the 
west 

Up to 30 very large and ultra 
large crude carrier tankers were 
available for charter last week 
up to the end of the month. A 
further drop in rates is 
expected. 

Smaller tankers were in a 
similar position, according to 
E. A. Gibson Shipbrokers. 

The North Sea, Mediterranean 
and Caribbean markets also 
showed little charter activity 
** with too many ships hunting 
the quoted cargoes,” Galbraith's 
shipbrokers said. 
• The Greek merchant fleet, one 
of the largest in the world, fell 
hy iO-8 per cent in terms of 
ships registered to 3,124 vessels 
at the beginning of May com- 
pared with a year earlier, 
according to the Greek Merchant 
Marine Industry. In terms of 
tonnage, the total size of the 
fleet fell by just over 9.5 per 
cent to 35m gross registered 
tonnes, 

• The world tanker fleet has 
contracted by 6 per cent per 
annum over the past two years, 
according to a review of the 
shipping and shipbuilding indus- 
tries by Phillips and Drew in 
a report published this morning. 
In contrast the world fleet of 
dry bulk vessels has been 
expanding by about 5 per cent 
per annum over the past two 
years. 
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7.501 

79,304 
17,522 
8480 
3,174 

March's* 

*417 
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9.387 
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7450 

20479 

38477 
9,18* 

1*483 
15,137 

94*1 
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British company which claims 
to have the largest share of the 
world's submarine coble market, 
will complete the 875-mile 
segment between Djibouti and 
Jeddah. Most of the work, how- 
ever, went to Submarcon of 
France, which won contracts for 
five of the eight segments- worth 
some $250m. Submarcon is 
jointly owned by CIT-Alcatel 
and Cable de Lyon. 

Al ithree cable systems are 
planned to be in service between 
the end of 19S5 and mJd-1986. 
Together they will supercede 
the 17-yearold South-East Asia 
Commonwealth (Seacom) cable, 
which connects Singapore and 
Malaysia to Hong Kong. Guam 
and Australia and. in turn, to 
Britain, via the Pacific and 
Ataltnic Oceans—a total of 
8,000 miles. 

The prime moving force 
behind these developments has 
been the Telecommunications 
Authority of Singapore, known 
IocaMy as Telecoms. Tbe island 
state sees Itself as a future 
“ brain centre **• for the South- 
East Asian region. which will 
concentrate on high-technology 
manufacturing and research and 
offer sophisticated financial and 
information-based services. 

Sophisticated telecommunica- 
tions, is essential to perform this 
role. Telecoms reckons its exist- 
ing high-quality facilities, 
especially foil satellite com- 
munications.- have been an 
important factor encouraging 
foreign companies with regional 
interests to set up in Singapore 
rather than elsewhere. 
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WORLD TRADE NEWS 

Taiwan talks 
on Toyota 
car plant 
break down 

By Robert King in Taipei 

TALKS between Toyota Motor 
Corporation or Japan and the 
Taiwan Government aimed at 
wri ng up a $265m (£20-2 m) 
joint venture car manufactur- 
ing faculty here have broken 
down. A senior government 
economist said be was 
“ extremely pessimistic” on 
chances that the venture 
would proceed. 

Toyota and the Taiwan 
Government disagree mainly 
on exports of the proposed 
plant, which was scheduled to 
begin production in 198ft. 

Taiwan wants guarantees 
from Toyota that the plant 
will eventually export half of 
the 300.000 cars to be pro- 
duced annually, beginning in 
3990. Toyota considers the 
50 per cent export ratio to be 
a target dependent on world 
economic conditions. 

Talks last week between 
Toyota officials and the 
Government ended with both 
sides refusing to badge from 
their positions. Taiwan has 
extended a July 4 deadline for 
an acceptable proposal from 
Tovota to September i 

If Toyota and the Taiwan 
Government fall to come to 
terms by then, Taiwan may 
seek another foreign partner 
for the venture, say officials. 

Fiat expects big 
Soviet orders 

TURIN—Fiat, Italy’s major 
car manufacturer and leading 
private industrial group, said 
it may receive as much as 
U trillion (million, million) 
<£L3bn) worth of orders for 
its products from the Soviet 
Union under a five-year co- 
operation accord renewed 
last week. 

The company confirmed 
Italian press reports from 
Moscow that senior Soviet 
officials had indicated they 
were considering importing 
large amounts of the com- 
pany's products, including 
tractors, engines, machine 
tools, and earthmovmg 
equipment. 

Bat a company official said 
that only one new contract, 
a 540m (£30Jm) order for 
automated welding equip- 
ment from Fiafs productions 
systems ™it- Conun. had so 
far been signed. 
AF-DJ 

Paul Betts, recently in Riyadh, on how the battle for the $2bn King Saud campus contract was won 

Desert monument to Saudi educational ambitions 
"THEBE HAS never been a 
contract of this kind, of this 

I size before and there probably 
wont be another one again," 
remarked M Olivier Poupart- 
Lafarge, the chief financial 
officer of Bouygues, France’s 
largest private construction com- 
pany. during a visit to the three- 
andkt-half square mile King 
gaud University campus in the 
'Arabian desert outside Riyadh. 

The university, built by a 
Franco-U.S. Joint venture 
between Bouygues and the 
Alabama-based Blount construc- 
tion group, will be completed on 
schedule at the beginning of 
next month. But as a measure 
of the complexity of the deal, 
which as S2bn (£1.5bn) is one of 
the largest fixed-price construc- 
tion projects, it took longer to 
negotiate than to construct. 

M It took about 41 months to 
negotiate the deal after winning 
the initial bid and only 40 
months to complete the 
project," said M Nicolas 
Bouygues, the project director 
in the venture, 55 per cent of 
which is controlled by the 
French company, with 45 per 
cent held by the U.S. group. 

The project, which has 
broken new ground in its 
financial contractual arrange- 
ments and its use of computers 
in construction, is likely to be- 
come a case history in what Hr 
winton Blount, president of 
Blount's international construc- 
tion and engineering operations, 
regards as a dying breed of 

I “ mega-construction " ventures. 
"Everything was integrated 

I in the construction of the< 

university between the two com-' 

panies. There has been no 
division at all. We realised we 
could not have accomplished 
anything by dividing the job 
up,” explained Mr William 
“ Bull" Wilson, the project site 
manager from Blount. 

For the fast growing and 
larger French company, the 
partnership with Blount gave 
Bouygues the experience it was 
seeking of working with U.S. 
construction specifications. 

For Blount, the partnership 
with the French company gave 
it the exposure and presence on 
the Middle East markets it had 
been seeking. However, Mr 
Blount now acknowledges that 
the Middle East markets have 
dried up and Blount, like other 
major international construction 
groups, is focusing on the U.S. 
market am. diversifications. 

Apart from the sheer scale of 
the project, which employed at 
its peak up to 12.000 workers 
and will result in what is 
probably the grandest university 
campus ever built, it is the 
financial and high technology 
aspects that set the ventures 
apart from other major con- 
struction projects. 

“The financing required for 
this deal had never been done 
before and has never since been 
done,” said Mr John Glynn, 
Blount’s chief financial officer, 
who worked with Poupart- 
Lafarge of Bouygues to arrange 
the financing of the venture. 
The project, when originally bid 
in 19^. had totalled S3.5bn but 
was subsequently scaled down 
by the Saudis to $1.7bn. Later, 
changes in the contract, includ- 
ing the addition of a mosque on 

The King Sand University campus—the project took longer to negotiate than to construct 

the campus, brought the total 
up to S2bn. 

The Saudis required SSOm in 
performance guarantees (the 
equivalent of 5 per cent of the 
fixed project cost), up to $200m 
in penalty clauses or 10 per cent 
of the contract, and bank 
guarantees totalling $343m as 
collateral for a 20 per cent 
advance for a similar amount on 
the project price. 

For nearly nine months, the 
Bouygues and Blount executives 
negotiated the arrangements 
with a French and American 
banking syndicate. They had 
to overcome the strong reserva- 
tions of the U.S. banks that the 

two construction companies 
could justify that level of bor- 
rowing and had to cope with 
the differences in French, U.S. 
and Saudi banking and legal 
practices. 

The climax of the tough finan- 
cial negotiations was a Key- 
stone Cops race with a cheque 
drawn on Morgan Guaranty for 
S343ra, the Saudi advance, 
flown In by Concorde from 
Riyadh to be deposited in Wall 
Street in time to prevent the 
contractors finding themselves 
with a 8343m overdraft. “And 
Concorde could not land at New 
York’s Kennedy airport that day 
because of fog,” Mr Glynn 

recollects. “ Those were the 
days when the U.S. prime was 
at its peaks and I calculated 
every day was worth SI75,000.” 

But if the Saudi client im- 
posed tough financial condi- 
tions, it also insisted on a 
sophisticated computerised pro- 
ject control system. The univer- 
sity authorities intend keeping 
the software and hardware sys- 
tems and equipment used for 
the project to simulate the sys- 
tems in the university’s engin- 
eering department. King Saud 
University, as Dr Mansour al- 
Turki. the university rector 
explains, has essentially a 
scientific and technical vocation. 

” I had never imagined that 
we would have to draw up the 
software for the project control 
system. I had expected and had 
been told I would find such a 
system on the market without 
difficulty,” said M Bouygues. 

The computer software and 
hardware Investment for the 
university system totalled about 
S4m. Bouygues first purchased 
and installed at its Paris head- 
quarters an IBM mainframe 
computer and drew up the 
necessary software programmes 
with the French software con- 
cern Serna. The whole l»t was 
then shipped and installed in 
the desert site. 

It is the capacity to construct 
and complete complex buildings 
quickly as' a result of latest high 
t echo logy techniques that 
enables Bouygues to bid in 
higher risk fixed-price contracts 
like the King Saud University 
project, M Poupart-Laiarge ex- 
plained. 

The university will open next 
September. It will have a 
capacity of 25,000 students with 
a ratio of one tutor for 10 
students. Dr Al-Turki expects 
the university to open with as 
many as 19,000 students. 

This may be an optimistic 
target. However, the university 
is clearly intended to play a 
long-term role in the Saudi 
education programme. The 
enormous campus with its high 
technology facilities and its 
contemporary architecture 
drawn on Arabian traditions is. 
in Mr Blount’s words. " a monu- 
ment to the Saudi Arabian 
people and their wealth." 

UK employers urge tougher 
line on Spanish car tariffs 

Turkey and U.S. sign 
metro study accord 
BY DAVID BARCHARD IN ANKARA BY JOHN GRIFFITHS IN LONDON 

THE CONFEDERATION of British 
Industry is urging the UK Govern- 
ment to take a tougher Hr» with 
Spain on tariff barriers to car and 
other manufacturing impnrK 

The Government and BL, the 
state-owned car manufacturer, 
were disappointed last month by a 
failure to persuade Spain to in- 
crease the quota of EEC-produced 
cars which it allows to be imported 
at reduced rates of duty. 

Cars imported to Spain normally 
attract a duty of 36.7 per cent, while 
Spanish cars entering the FRO at- 
tract only 4.4 per cent 

Pressure from the UK was main- 
ly responsible for Spain allowing 
15,000 EEC-built cars to be import- 
ed in the year to this July at 19-25 
per cent duty. BL's share of the quo- 
ta was 1,997 cars. 

Spain has refused to increase the 
total quota for the current year but 
has allowed BL an extra 243 cars, 
which BL has dismissed as “deriso- 
ry." 

In a letter to Mr Paul fThannnn, 
the Trade Minister. Sr Terence 
Beckett, the CBTs director-general 

and a former chairman of Ford UK, 
said: "We are most disappointed by 
the recalcitrant attitude of a coun- 
try whose production of cars now 
exceeds our own." 

The CBTs latest approach to the 
Government is aimed at ensuring 
that the transition period allowed to 
Spain after its expected accession 
to the EEC in 1986 is kept as short 
as possible. 

During that period, it will be ex- 
pected to bring its tariffs for manu- 
factured goods into line with those 
of other EEC member states. 

Nippon Kokan 

to build oil 
production unit 
By Robert CottreH in Tokyo 

NIPPON KOKAN, the Japanese 
steelmaker, is to undertake the 
world’s first new building con- 
struction of a deepwater offshore 
oil production and testing system 
(PTS), for K/S Petrojarl, a con- 
sortium of Norwegian compa- 
nies. 

Nippon Kokan says the PTS 
will be capable of handling oil 
production of np to 203)00 barrels 
a day and can operate at a water 
depth of between 100 and 650 
metres. 

The PTS, due to be completed 
by early 1986, will have a storage 
capacity of 160,000 barrels of dL- 

TURKEY and the U.S. have agreed 
on a feasibility study for the Istan- 
bul tube tunnel rail crossing and Is- 
tanbul metro system. 

The agreement, signed by Mr 
Robert Strausz-Hupe, the UJ3. am- 
bassador in Turkey and the Under- 
secretary for the Treasury and For- 
eign Trade, Mr Ekrem Pakdemirli, 
will run for three years. 

public spending projects in Turkey 
over the next decade. 

Five or six consortia are known 
to be interested in the feasibility' 
tender, which is being financed by 
the U.S. Congress Trade and Devel- 
opment Programme. 
AP reports from Jedda: Saudi Ara- 
bia and Turkey have signed a mem- 
orandum of understanding to boost 
military co-operation and set up 
joint ventures for manufacturing 

The study will cost an initial 
5400,000, possibly rising to S1.4m. 

The tube tunnel rail crossing is 
likely to be the city’s third Bospho- 
rus crossing and the metro system 
will eventually be one of the largest 

Turkish Defence Minister Mr Ze- 
ki Yanitiirk said he hoped definite 
plans for joint ventures would 
emerge by early next year. 

U.S. curbs 
on textile 
imports 
attacked 
By Mohamet) Afcab in Islamabad 

THE U.S. came under heavy 
fire from textile-producing 
developing countries over the 
weekend for stepping up 
restrictions on imports of 
tbeir products. 

More than two dozen textile- 
producing countries met in 
Karachi to esatblish an inter- 
national textile and clothing 
bureau to be based In Geneva 
and to discuss the problems 
hilling textile and clothing 
exporters. 

Pakistan is hosting the 
meeting, which will also 
examine the recent General 
Agreement on Tariffs and 
Trade (Gatt) study on textiles 
and form a strategy Tor nego- 
tiations for future treatment 
of textile trade when the 
current Multi-Fibre Arrange- 
ment ends in July 198ft. 

Mr Ghulam Ishaq Khan, 
Pakistan’s Minister for 
Finance and Commerce, who 
opened the meeting, said: “ In 
the U.S. new domestic criteria 
have been recently evolved in 
order to extend controls to 
the. so far, unrestrained pro- 
duels and sources.” 

He said steps were afoot “to 
reopen and renegotiate even 
the existing bilateral arrange- 
ments in order to make them 
more restrictive." 

These measures are being 
taken not against a backdrop 
of recession, but in the con- 
text of a si rone economic 
recovery, the minister added. 

He accused the industrial- 
ised nations of acting contrary 
to the spirit of their decisions 
at June’s London summit, as 
well as last year’s Williams- 
burg meeting, where the 
developed countries had com- 
mitted themselves to examin- 
ing ways of liberalising trade 
• The Trade Surveillance 
Board (TSB) under Gatt has 
asked the U.S. to withdraw 
restrictions placed on three 
categories of garments ex- 
ported by India under a bi- 
lateral textile agreement 
between, according to Indian 
Commerce Ministry officials, 
writes K. K. Sharma in New 
Delhi. 

India took the matter to 
the TSB last month on the 
grounds that the U.S. 
restrictions on imports of 
men’s and boy’s jackets, men's 
and women's sweaters and 
man-made fibre blouses did 
not seriously damage UJS. 
industry. 

ENERGY BLUEPRINT 
YVeflinglQn, in Shropshire, has one of 
the country's most elegant modem 
indoorswimming pools. And Wrekin 
District Council, which operates it. 
has chosen an equally elegant and 
modem way of heating the pool 
complex - two electric heat pumps. 
Using similar equipment pool 
owners could cut running costs by 
up to 75 percent compared with tra- 
ditional systems in which warm, moist 
air is simply vented outside and lost 

Heat puni]>s reclaim and re-use the 
heat from this valuable source and at 
the same rime create a u'arm, mois- 
tui■e-controlled atmosphere in the 
pool hall. This protects the building 
structure from condensation, so the 
system safej 
ment as v vi 
Damage      
major problem in conventional pools 
and severelv limits the choice of 
building materials. At Wellington, the 
designers were able to use an elegant 
laminated wood interior in the cer- 
tainty it would come to no harm. 

Because ozone is used to do the 
major disinfection work in the water 
instead of chlorine-based chemicals, 
die whole pool environment smells 
fi-esh. There is none of the usual 
chlorinous swimming pool odour, 
and no irritation to the swimmers' 
skin or eves. The ozone water treat- 
ment ensures there are no unwan- 
ted odours and the air can always 
be recirculated which makes really 
effective heat reclaim possible. 

How does thesystem worts? Warm, 
moist air is drawn off from the water 
surface into a 'wet' duct which 
surrounds the pod. The main heat 

Heat pumps cut running costs 
of swimming pools by up to 75% 

Wellington Swimming Pool ivbere heal pumps providp a comfortable environment lor swimming. 
dehumidifies this air and the 
air is eventually recirculated. 

The majority of the heat reclaimed is 
latent heat from the moisture in the 
air. Jt is used to heat the pool water 
andthediy, recirculated air. which is 
mixed witn a proportion of fresh air 
and directed up the walls from floor- 
level ducts, to maintain a hall tem- 
perature of 29°C.This heat pump also 
provides heat for shower ana tap 
water at 40°C throughout the whole 
complex. More energy is saved in the 
showers by controlling them auto- 
matically to operate for 30 seconds at 
a time. 

The pod water, at 28°C, ads as a 
large store for spare heat from the 
mam heat pump. A second heat 
pump enables this surplus heat in 
the pod to be upgraded and used to 

heat other areas of the complex - 
changing rooms, stall facilities, 
offices and toilets. An independent 
boQeractsasasecondaryheatsource 
if the w’aler temperature drops, bul it 
is only used in very cold weather. 

The pool, with an area of 325 
square metres, isopen for an average 
of 13 hours a day. “It’s used by over 
12.000peopleamonthr said Manager 
Bryant Rudolph, “and is extremely 
popular. U’e are delighted with the 
running costs? he said, “and with 
recent adjustments to control equip- 
ment, the}' will be even better!’ Oper- 
ation of the system is so energy 
efficient that trie equipment capital 
cost will be recouped within four 
years at most. 
For further information tick box 
no.1. 

Rules is a well-known restaurant in 
London's Covent Garden - a res- 
taurant that prides itself on good 
English fare and old-fashioned, 
dignified service. The restaurant's 
Edwardian decor belies its 18th- 
century origins, indeed Charles 
Dickens is only one of the literary 
giants of the last century reputed to 
have eaien there. 

Although outwardly Rules appears 
to have altered little in the last 186 
years, energy-saving technology is 
making an important contribution to 

the right atmosphere 
the atmosphere of the restaurant. 

Rules needed a compact, quiet and 
completely unobtrusive heating and 
cooling system to keep the restaurant 
warm arid welcoming, yet one that 
would be economical to run. 

To solve theproblem. they derided 
to use split air-to-air electric heat 
pumps, two of which were installed 
in the fronlbar area of the restaurant. 
Theoukloor uniis an? mounted out of 
the wavon theroof. Both air-handli ng 
units have been Ividden away in the 
false ceiling void, one above "the bar. 

the other above a window disguised 
lo look like part of the original 
window. 

Compact, quiet and efficient, the 
heat pumps can both heat and cool 
and they make use of free ambient 
energy to contribute to the heating. 
The units operate independently 
and can be switched from heating 
to cooling as customer requirements 
dictate. 

The electric heat pumps have 
proved so satisfactory that three 
more have been installed in the 
domed ceiling at the rear of the 
restaurant. 
For further information tickbox n0.2. 

School's first prize for energy saving 
The all-electric Ravenscroft Primary 
School at Clacton is an excellent 
example of good energy design and 
management. So good, in fact, that it 
won the 1982 Building Services 
Award for Energy Use in Buildings. 

The intention of the building 
design was to produce a school 
needing as little as 50 per cent of the 
energy of a conventional design. 
Electric heat pumps, in conjunction 
with underfloor pipe-work, high- 
efficienev lighting and heat reclaim 
equipment, are among the main 
reasons for the scheme's success. 
Environmental comfort is based on 
three water-to-water heat pumps 
obtaining heat from ground water 
and transferring it to an underfloor 
heating scheme at up to 45°C. In 
addition, controlled ventilation is 
used with heat recovery equipment 
to reclaim heat from exhaust air and 
preheat the warm air supply. Passive 
solar heat is also used through rapid- 
response solar walls on the school's 
southern face, and through south- 
facing vertically dazed roof lights 
which capture thelow winter sun. 

The heat pumps are used to warm 
the building via the underfloor 
system, before it is occupied. During 
the day, the heal pumpssuppty heat to 
the warm-air units to provide a rapid 
response to changing ambient con- 
ditions. The daytime heat need is 
normally low, thanks to the high 
insulation standards and the soiar 
gain made possible by the school's 
structural design. Another energy- 
efficient option open to the school is 
to use the underfloor heating coils 
to store heat from the heat pumps 
using electricity supplied at me off- 
peak night rate. 

Lighting, using the latest high- 
efficiency lamps with improved 
colour rendering, also helps control 
energy costs. They are further 
monitored by a microprocessor- 
based control system which switches 
lamps off automatically when parti- 
cular areas are empty. Local override 
switches provide flexibility. Another' 
control system performs a similar 
task for trie heating and mechanical 

Ravt-uscToft School« here electricity is providing for the foture. 
ventilation equipment. It accurately 
adjusts performance to conditions, 
minimising energy expenditure by 
esponding to changing needs in 
liflerent parts of the Duiiding inde- 

resf 
different parts 
pendentiv. 

In spite of the overall system's 
apparent sophistication, ‘oil the 
services are unobtrusive vet readily 
accessible for maintenance;* said the 
competition judges of the Building 
Services Aw ard. The building is so 
designed and sited as to give class- 
rooms the full benefit of solar gain in 
winter, while less critical ureas, like 
toilets and kitchens, form insulating 
barriers on the north face. Walls and 

r 

roofs are insulated to high standards, 
and glazed entrance lobbies provide 
insulating air locks. 

The competition judges' com- 
ments made particular mention of 
the design team’s ingenuity in inte- 
grating advanced energy-saving 
equipment into a structure fully 
designed to make the most of it. In 
fact, savings in the all-electric school 
could be as much os 50 per cent 
compared with more conventional 
designs and yet. as the judges point 
out, tne savings were achieved at little 
or no extra cost to the client 
For fijrther information tick box 
no.3. 

Please send me copies 
of leaflets' information 
on the following topics. 
Please tick as appro- 
priate tUK only). 

□ l, Wellington POO? 

□ 2. Heat Pumps 

□ 3. Ravenscroft 
Primary School 

Please send the coupon to: 
Electricity Publications, 
PQ Box 2. Central Way, 
Fetiham. Middlesex, * 
TIV14 DIG. 
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Company /Address. 
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Merlin phone systems/will find you wherever ps are. 

There's nothing more frustrating for callers 
than listening to your unanswered phone And 
when you I earn vo uVe missed an important call 
you’re probably just as incensed. 

You need a phone system that won't take 
“no" for an answer. A British Telecom Merlin 
System. 

Merlin phone systems, distributed exclus- 
ively by British Telecom Telephone Areas, are 
designed to save you time, money and ag- 
gravatioa Let’s say you're going to be away 
from your desk for a while in another part of 
the building. By simply tapping a few keys on 
your own extension and the number where 
you can be reached, all your incoming calls 
will be diverted to th3t number 

Its as easy as that 

At the heart of each Merlin system is a 
microprocessor memory programmed to 
meet your particular demands It can enable 
people within your company to key in their indi' 
vidual requirements, whether it’s the numbers 
they constantly dial, redialling continuously 
engaged numbers or the diversion of calls 

With British Telecom Merfin Phone 
Systems no caller need feel unwanted, or go 
unheard 

Like all the wide range of features in 
Merlin phone systems, call diversion is geared 
to thesmooth running of you business Whatls 
more. Merlin phone systems are backed by 
British Telecom, so you can be sue that you 
have the most comprehensive service sup- 
port available - only a call away To find out 

more about Mul in phone systems dial 100 and 

ask the operator for Freefone Merlin or fill in 
the coupon. 

You won't go unanswered 

pfcr Victor Biand. Brrtisri Telecom Mef In. FREEPOST 1 
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Docks warning 
as ports get 
back to work 
BY BRIAN GROOM. LABOUR STAFF 

DOCKERS' LEADERS intend to 
build on the re-found militancy 
which they believe their two-week 
strike has demonstrated by trying 
to achieve further gains against em- 
ployers on a range of outstanding 
issues. 

This warning was made as all of 
Britain’s ports began returning to 
normal working yesterday. Dockers 
in Liverpool, Hull and Southampton 
were among those who voted yes- 
terday to go back, after colleagues 
in ports such as London and Goole 
had already returned. 

At a national union docks confer- 
ence in London on Saturday, only 
about seven out of 68 delegates vot- 
ed against the peace formula 
thrashed out in 16 hours of negotia- 
tions at the headquarters of the Ad- 
visory, Conciliation and Arbitration 
Services (Aces), the independent 
Government-supported arbitration 
service. 

Mr John Connolly, docks secre- 
tary of the Transport and General 
Workers' Union (TCWU) said of the 
strike: The response on this occa- 
sion has been so great that it is a 
first stage in our view. We will be 
seeing an expansion of that and we 
know the areas we need to work on 
to make it possible.”   

* He did not specify the TGWirs 
plans, but the union had a number 
of policy objectives which it be- 
lieved port employers and shipown- 
ers had ignored with impunity be- 
cause of lack of solidarity among 
dockers. 

An effort may be made to tighten 
the union’s policy of blacking ship- 
ping services which are switched 
between ports by shipowners who 
seek a better financial deaL 

The TGWU believes this switch- 
ing causes job losses in the aban- 
doned ports, but toe blacking policy 
has been underminded by lack of 
support from dockers at some loca- 
tions. 

The union will try to get.a tighter 
grip on breaches of the statutory 
dock labour scheme. It may also ex- 
ert internal discipline against toe 
signing of local deals which favour 
one employer over another, and so- 
called abuses of the labour scheme 
in which local TGWU officials have 
ealiowed non-registered labour to 
do dockers' work for months on 
end. 

The TGWU would like toe 
scheme extended to non-scheme 
ports but this would be hard to 
achieve because non-scheme ports 
are its weakest link - as shown by 
the crumbling of the dispute at 
Dover last week, and the return to 
work at Felixstowe which would 
probably have followed. 

The strike started over British 
Steel’s use of unregistered labour to 
load iron ore blacked by dockers at 
Imnungham. 

Under the terms of the deal em- 
ployers have promised to use non- 
registered labour only after apply- 
ing to their local dock labour board. 

Employers believe it mil be .hard 
for the dockers to make the further 
gains they are seeking. They be- 
lieve also that the Acas formula, 
which introduces no new proce- 
dures to the dock labour scheme, 
fails to give unions the concessions 
they wanted. 

Under the deal the unions state 
they are not seeking a new industri- 
al agreement 

cash for 

councils 
By Robin PMrfey 

A CASH-foeeze lar councils caught 
by the Government’s rate-capping 
legislation, which restricts the 
spending powers of Ideal authori- 
ties, will be announced tomorrow 
by Mr Patrick Jenkin, Environment 
Secretary, together with increased 
penalties for councils which exceed 
the Government's expenditure tar- 
gets. 

Mr Jenkin will announce a relax- 
ation of financial pressures on 
councils which keep within the Gov- 
ernment's targets, notably most of 
the Tory-controlled shire county 
councils. 

The rate-capping “hit Ust” con- 
tains 18 councils, but ministers are 
considering a last-minute reprieve 
for Brent, Merseyside and Shef- 
field. These three exceeded their 
grant-related expenditure assess- 
ments - the Government's calcula- 
tion of the expenditure needed to 
provide a standard tevd af services 
- by less than 25 per cent If they 
are reprieved, they will be the most 
likely candidates to head the 
1986-87 hit list unless they make vo- 
luntary cuts. 

Tomorrow's announcement will 
show that the Government has in- 
creased targets for lower-spending 
councils more generously than for 
those which persistently overshoot 
their budgets. 

Freezing the cash budgets for the 
hit-list councils at toe same level in 
1985-88 as in 1984-85 means cuts 
will have to be made equivalent to 
the rate of inflation, expected to be 
about 5 to 8 per cent in 1985-88. This 
moans substantial cuts will have to 

be made in some already hard- 
pressed urban areas, such as Hack- 
ney in London, which is Britain’s 
poorest borough. 

CBI warns of optimism over 
stronger July sales growth 

British Telecorn^Business Systems | 

British Telecom Merlin puts more system in your business. 

BY MICHAEL PROWSE 

RETAILERS and wholesalers ex- 
pect to sell more this month than in 
July 1983, according to toe latest 
survey of the distributive trades by 
toe Confederation of British Indus- 
try. the UK employers organisation, 
and the Financial Times. 

Mr John Salisse, chairman of the 
CBTs distributive trades’ panel, 
warns, however, that “the survey 
was completed before the recent 
rise in mortgage rates which is like- 
ly to depress retail sales in the com- 
ing months." Retailers are con- 
tinuing to enjoy stronger sales 
growth than wholesalers. The CBI 
suggests that, because the July 
sales were so successful last year, a 
further improvement this year 
shows “considerable optimism." 

The survey indicates that 69 per 
cent of retailers expect to sell more 
in July than a year ago and only 8 
per cent less. 

All sectors, including confection- 
ery, tobacco and newspapers, which 
have been weak in recent months, 
expect to sell more this month than 
in July 1983. 

The picture for wholesalers - is 
less encouraging. Sales -growth' 
seems to have ground to a halt In 
June 42 per cent of wholesalers re- 
ported higher sales than a year ago 
and 41 per cent lower sales. The 
positive balance of 1 per cent was 
the lowest since the survey was 
started in July 1983. 

Wholesalers expect to do better in 
July, but since March their expects 
tions have been consistently over- 
optimistic. The CBI points out that 
wholesalers have been significantly 
affected by a large fall in sales in 
the fuel and energy sector, pre- 
sumably reflecting the impact of 
the miners strike. 

For toe distributive trades as a 
whole there has been a steady de- 
celeration in sales growth since the 
beginning of the year. The positive 
balance of companies reporting in- 
creased sales has fallen steadily 
.since January and in June was toe 
lowest since toe survey started. 

The survey indicates that motor 
traders are having an unexpectedly 
poor summer. Last month 45 per 
cent reported a fall in sales volume 
compared with June 1983, and only 
34 per cent an increase. A further 
fall in sales and stocks is predicted 
for July. . 

A positive balance of Firms sur- 
veyed in all retailing and most 
wholesaling sectors expect to place 
bigger orders with their suppliers 
this July than in 1983. Higher vol- 
umes of stocks are also expected. 

This announcement appears as a matter of record only. 
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How negotiations became caught in semantics 

Vital word in way of coal peace 
BY JOHN LLOYD, INDUSTRIAL EDITOR 

ONLY the word "benefidaT sepa- 
rates the two sides in the miners’ 
dispute, which otters Us 20th week 
today. 

The formulation in the National 
Coal Board's (NCB) draft on which 
talks broke down last week, and 
which the full National Union of 
Mineworkers' (NUM) executive will 
consider on Thursday, said where 
both sides agreed that a colliery 
had “no flutter mineable re- 
serves... which can be beneficially 
developed, such a colliery shall be 
deemed exhausted.” The NUWs 
draft simply left out "beneficially." 

Mr Arthur Scargill, the NUM 
president, has insisted that the 
word is a proxy for "economically” 
or “profitably* - and thus to agree 
on its inclusion would be to allow 
the National Coal Board to dose 
pits cm purely loss-making grounds. 

' But it is possible that Mr Scargill 
has put a stricter construction on 
the vital word than the NCB meant 
After all, if the NCB meant to say 
"profitably” or "economically", why 
did it not use these words, rather 
than the much vaguer one? 

These questions are now being 
posed by NUM officials, who fear 
that the tactic of continuing the dis- 
pute into the winter may result in 
defeat, and who suspect that the 
NCB's final offer may, after all, rep- 
resent a considerable tactical victo- 
ry for the union. 

The shorter Oxford English Dic- 
tionary defines "beneficial" as in 
the first instance, a synonym of 
"beneficent,” which it in turn de- 
fines as "doing good, performing 
kind deeds." In the second inyt^nre 
it defines it as "of benefit", and de- 
fines "benefit" as "a thing well 

done, a good deed; a kind deed, fa- 
vour, gift; advantage, profit, good 
(the ordinary sense).” So that, while 
profit can be part of its meaning, 
there is plenty of scope for seman- 
tic argument 

Rogefs Thesaurus - which Mr 
Mick McGahey, the NUM presi- 
dent, has consulted on this subject - 
gives as synonyms for beneficial 
"wholesome, healthy, salutary, 
sound, refreshing, edifying, worth- 
while, advantageous, profitable, fa- 
vourable, kind, propitious, harm- 
less, hurtless, inoffensive, unobnox- 
ious. innocuous." 

The semantics of this argument 
are much more than academic. If a 
serious lobby develops in the NUM 
for a settlement on the basis.of the 
NCB's last offer, it will centre on 
the amount of flexibility which 
“benefidaT can offer. 

Publicly the NCB has maintained 
- like Mr 5cargid - that the word 
has economic connotations. It must 
do so, for the Government is unlike- 
ly to approve of a settlement which 
does not win at least a small adv- 
ance from a long and hugely expen- 
sive strike. 

Mrs Margaret Thatcher, the 
Prime Minister, said in the House 
of Commons last week that the 
NCB must not concede on the word. 

Senior officials at the NCB be- 
lieve, however, the word is capable 
of a variety of constructions, and 
are fearful that it may already have 
conceded too much. 

It is a rare offer whose wording is 
interpreted strictly by the union 
and loosely by the management, 
but the NCB's final draft may be 
such a one. 

Management at 
FIS blamed 
by auditors 
By Ray Maughan 

A POWERFUL group of institution- 
al investors will decide next month 
whether to continue support for Fu- 
ture Technology Systems (FTS), 
which was formed five years ago to 
design and manufacture a new gen- 
eration of microprocessor-based 
computer systems in Beith, near 
Glasgow. 

An interim financial report pro- 
duced at the beginning of this 
month by Coopers & Lybrand, the 
mgjor auditing and consultancy 
firm, found that the company "has 
suffered from appalling financial 
m i gman agement." 

Coopers calculated that the capi- 
tal injected by the funds through a 
share placing arranged by brokers 
in August last year have been en- 
tirely eliminated. It concludes that 
should the shareholders elect to in- 
vest more capital as "an act of faith" 
in the company’s product they 
should either seek a buyer for the 
company or "re-organise the struc- 
ture of the company radically, par- 
tuculariy in respect of manage- 
ment, systems and operating loca- 
tions.” 

Mr Peter McHugh, one of three 
founders of FIS, will be replaced 
this week by Sir Monty Fmniston, 
former rfiairmnn of British Steel 
Corporation. 

NatWest moves to establish 
integrated securities house 
BY DAVID LASCELLES 

NATIONAL Westminster’s agree- 
ment last Friday to buy a 5 per cent 
stake in fielding Newson-Smith, 
the stockbroker, seems to put in 
place all the bnikfing blocks it 
needs for the “Integrated securities 
house” now fashionable but still un- 
tested in the London banking 
scene. 

Once stock exchange rules allow 
rt, NatWest will buy full control of 
the stockbroking firm and weld it to 
Bisgood, Bishop, the stockjobbers, 
in which it already has a 29 J per 
cent stake, and to County Bank, 
NatWest’s merchant bank which is 
wnagteirwinrlmg the plan. 

Mr Charles Vilbers, County 
Bank's chief executive says Nat- 
West win then have issuing, market 
making and distribution capacities 
all under one roof, something only 
marie possible by the Stock Ex- 
change’s decision to end the tradi- 
tional distinction between brokers 
and jobbers. 

NatWesfs deal may not be the 
biggest so for arranged by UK 
clearing banks but it appears to be 
the most far reaching. In sheer size, 
Barclays' tie-up of over £100m with 
de Zoete & Bevan, the stockbrokers 
and Wedd Durlacher, the jobbers is 
in the lead. But milikp NatWest, 
Barclays is not committed to bqying 

full control of its partners which im- 
plies that total integration is not 
thought possible or desirable. 

Samuel Montagu, Midland 
Bank's 60 per cent-owned merchant 
bank has an wiiianw* with 
W. GreenweD and Co, the stockbro- 
kers, but has stopped short of join- 
ing with a jobber as well because it 
believes it can build on its own trad- 
ing skills, which traditionally have 
been strong. Uoyds Bank has yet to 
make a move although it is looking 
at the possibility of joining with a 
stockbroker to offer discount bro- 
king services to its retail customers. 

NatWesfs deal was greeted with 
some scepticism from the still con- 
siderable ranks of those who cannot 
imagine haw bankers, stockbrokers 
and jobbers can ever form a harmo- 
nious marriage. Mr Villiers is one of 
the more articulate exponents of 
change, however, and staff at Coun- 
ty Bank say they have spent count- 
less hours plotting their move. 

"We chose to go with Fielding and 
Bisgood, because they have a simi- 
lar attitude to us: They see the need 
for change and agree on the con- 
cept of an integrated capitals mar- 
ket operation,” he says. 

But the details of how the three 
are to be polled together have yet to 

be worked out. NatWest is keen 
that Fielding and Bisgood retain 
some independence to avoid losing 
business from NatWesfs competi- 
tors. Eventually their identities will 
merge with NatWest and they will 
move into a single building. 

The cost of assembling this oper- 
ation will be quite modest for Nat- 
West, the world's 12th largest bank 
which only last week announced a 
£23flm rights issue. 

The Bisgood deal will cost about 
Cl 5m; no value has been given for 
the Fleldings deal. The greater out- 
lay will be capitalising the venture 
to a sufficient size, to take on the 
giants of the international invest- 
ment business. Under Bank of Eng- 
land rules, it will have to be a sepa- 
rate subsidy that will not be al- 
lowed to gear itself up as highly as 
a bank, so it will need more capital 
to underpin the same volume of 
business. 

Although these bank deals may 
be pioneering, they are still little 
more than shots in the dark. Bank- 
ers say that the successful bank of 
the future must be totally involved 
in the capital markets, but they also 
admit to deep uncertainties, and to 
feelings of being propelled to act, 
just to stay in the race. 

Tkis annowiccment appears as a matter of rt cord on ly. May 1984 
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NATIONAL 
BUILDING SOCIETY 

INCREASE 
IN MORTGAGE 

INTEREST 
RATES. 

The rate of interest charged 
to borrowers with 

mortgages subject to 7 days' 
notice will be increased by 

2*625% per annum 
from 1st August 1984. 

Borrowers will be advised 
individually of the effect of this 

change on their accounts. 

The same percentage increase 
applies to all new advances 

and will apply to 
borrowers with mortgages 
subject to other periods of 

notice, who will receive written 
notification shortly. 

ABBEY NATIONAL BUILDING SOCIETY 
Abbey hou-.e Ba*er Street Louden NW 6XL 

Increased 
demand 
for small 
factories 
By Michael Cassell, 
Property Correspondent 

DEMAND FROM industry for 
small factories and workshops is in- 
creasing, according to English Es- 
tates, the industrial development 
agency which is part-funded by the 
Government 

In its annual report for the year 
to March, English Estates says in- 
terest in small business premises 
grew significantly and that larger 
units were also increasingly in de- 
mand. The agency obtains funds for 
its development activities from the 
Department of Trade and Industry,! 
the Development Commission and 
from the private sector. 

Tattings in England were at re- 
cord levels and amounted to nearly 
1,200 units accounting for 2.9m sq ft. 
of floorspace, a 31 per cent increase 
from 1983. 

The volume of space let substan- 
tially exceeded the 1.35 m sq ft o£ 
floorspace completed, with the re- 
sult that vacant floorspace fell by 10 
per cent over the year. At the year 
end, however, English Estates still 
had nearly 5m sq ft of floorspace 
unleL 

A HEAVY agenda will confront Mr 
Fred Crawley when he takes over 
as chief general manager of Lloyds 
Bank at the end of tills month. like 
all clearing banks Lloyds is gearing 
up for an escalation in the battle 
with building societies for deposits, 
and management will also have to 
grapple with the fast-changing 
scene in the City of London, with 
developments such as home bank- 
ing and cashless shopping. 

But Mr Crawley comes to the job 
with wits sharpened by time spent 
with Lloyds' subsidiary in Califor- 
nia, which is probably the world's 
most competitive - and potentially 
lucrative - banking market Recent- 
ly he has been in charge of market- 
ing and planning at the smallest, 
but in many people's view the clas- 
siest of Britain's big four clearing 
banks. 

He said: “We see a need for 
change to accelerate, but not neces- 
sarily for big changes." 

He believes his most pressing 
task will be to combat the inroads 
made by the building societies on 
the banks’ traditional market The 
Chancellor's derision to make 
banks pay interest net of tax rather 
than gross from next year will eli- 
minate a useful competitive advan- 
tage which helped disguise the fact 

Lloyds’ new chief outlines 
the need to accommodate a 
changing banking scene, 
reports David Lascelles, 

Banking Correspondent 

that banks' deposit rates were not 
overly generous. This poses a 
threat to the £3bn Lloyds holds in 
seven-day deposits. 

“Ho doubt we shall have to pay 
our depositors more, our deposit 
base is too valuable to let the air out 
overnight," he said. "But we also in- 
tend to stress that the return on 
money is not everything. We offer 
other valuable services." 

High returns certainly pay off, as 
Lloyds has pulled £1.25bn into the 
special high-interest account it 
launched last year. “That's a tre- 
mendous figure," said Mr Crawley, 
who recalls being impressed when 
California banks rapidly got a quar- 
ter of their deposit base by offering 
high-yielding money market ac- 
counts after these were authorised 
two years ago in the U.S. 

This also means increased bank- 
ing charges, however, as Lloyds and 
its rivals strive to recover the full 
cost of running a retail service. “We 
have to get to the position where we 

pay full rates for money, but also 
charge fully for services. At the mo- 
ment we are only recovering about 
50 per cent" 

As automation improves, how- 
ever, "and banks branch out into 
new lines of business, traditional 
services such as cashing cheques 
and money transmission will be- 
come relatively less important 

Mr Crawley is keen to see Lloyds 
revamp its trustee business into a 
financial counselling service, where 
customers can get advice on money, 
investment and tax matters. This 
would be linked to a discount brok- 
ing service which Lloyds would of- 
fer in conjunction with stockbro- 
kers, and from there it would only 
be one step to cash management ac- 
counts which combine savings and 
investments. These are popular in 
the U.S. but quite new to the UK. 

Mr Crawley also sees “all sorts of 
potential” for Black Horse Agen- 
cies, Lloyds' recent and still unique 
entry into the estate agent busi- 
ness. The agency is the largest net- 
work in the country with 170 of- 
fices, and should increase to 300 in 
the next two years. 

Mr Crawley is wary about much 
publicised breakthroughs in bank- 
ing technology such as video home 
banking and shopping. 

mi 
‘Who shall we goto?9 

‘Who else but Kleinworts! 
Kleinwort Benson has been developing international trade 
and promoting financial productivity for almost two centuries 

,, Kleinwort 
Benson n***™ 

20FenchurchStreet, 
rill l LondonEC3P3DR 

The hitermational Merchant Bank 

Accountants’ status ‘threatened 
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BY ALISON HOGAN 

A LEADING accountant has given 
a warning that encroaching com- 
mercialism is threatening the pro- 
fessional status of accountants in 
public practice. 

Mr Bernard Lee, chairman of the 
board of the American Institute of 
Certified Public Accountants, 
voiced his concern only days before 
members of the Institute of Char- 
tered Accountants in England and 
Wales meet to vote on radical new 
guidelines that will, for the first 
time in the UK, allow widespread 
advertising and publicity by practis- 
ing accountants, 

The U.S. accounting profession 
has allowed advertising for several 
years. US. firms are marketing 
new types of business, including the 
selling of tax shelter schemes, and 
work traditionally done by survey- 

ors. such as the examination of 
property leases. 

Mr Lee, interviewed in London, 
was concerned that the profession 
might lose its independent status. 
“We have the exclusive franchise to 
perform audits and have gained in 
the minds of our clients the status 
by which they entrust all sorts of 
other undertakings to us, believing 
that they will find objectivity." 

The American Institute has been 
coming under increasing pressure 
from members to ease its code of 
professional ethics even further to 
allow, for example, the buying and 
selling for commission of software 
designed by others - and even com- 
puter hardware, too. A recent move 
to change the rules was defeated by 
only two votes (87 to 85). 

Mr Lee is not dogmatic about the 

path he feels the profession should 
take, but he said: “If we take on the 
trappings of a commercial concern, 
we should not stumble into it, but 
do it intentionally and knowingly.” 

At a time when the audit market 
is stagnating, accountancy firms 
are under growing pressure to 
move into new areas of financial 
services. “The larger firms are look- 
ing for other things to do,” said Mr 
Lee. “A commercial approach is 
largely expected of us by our 
clients.” 

In the UK, restrictions on adver- 
tising are expected to be lifted by 
October this year. The Association 
of Certified Accountants, the main 
body other than the chartered insti- 
tute, whose members conduct au- 
dits, agreed new guidelines at Its 
June council meeting. 
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*Sauaume<tfgmg»l***- CumK mie ^ m Ac FmaaaatTane^ 

Minimum opening deposit 12^00. Regular aatfcqpt fan) £100 per marik 
Send off now for a booklet endappttcerion term by cOB»|Hetiat the 

coupon bcbM’i 

Tyndall Bank (Isle of Man) limited 
Dept FTP, 30 Athol Street Douglas, late df Man 

Telephone: (0624) 29201 TCteX: 628732 

Please send me JuB detaih oftitt Tyndall Bant SkuOng-Uoney Fund. 

I am/m not a customer cfTyndaB Bank (Isle of Mam Limned. 

-FTF/Tul/M 

CORRECTION NOTICE 
to Orange Free State QuartarliesJtbat appeared in this paper 
20 July 1984. _ 

JOINT METALLURGICAL SCHEME 
Administered by Anglo American Corporation of South Africa 
Please note that the figures Under ** Summary ** should have 
read: 

Quarter Quarter 9 months 
ended ended ended; 

June 2964 March 1984 June 1984 

__Sum 
r, - 

1 -ryi ■-£ ■ - 

SUMMARY 
(i) Pyrite flotation plants 

slimes treated—tons ... 

23rd July 1984 

2935000 3 860000 11310000 

Contracts & Tenders Company Notices w r« ■ x • «.* -| • \ • t 
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OUR LAKELAND PARADISE 
AWAITS YOU 

Vour own vacation land on the fabulous Lake of 
the Ozarks in Central Missouri. Right in the 

heartland of America. Away from cities, noise, pol- 
lution and the rat-race of the workaday world. We 
call it Forbes Lake of the Ozarks... about 12,800 
acres of scenic paradise. Not for everybody, but 
maybe for you. 

The Ozarks region, which dominates most of 
southern Missouri, has king been lost in the legends 
of the Osage Indians, Now that the magnificent 
Truman Lake has-been completed, it's merely a 
matter of time before the beauty of this spectacular 
recreational area attracts vacationers and settlers 
from every comer of the continent 

If yours is a family of water-sports lovers—swim- 
ming, boating, fishing, water-skiing—it's hard to 

imagine a more perfect setting for you. Forbes Lake 
of the Ozarks is nestled at the headwaters of the big 
Lake. Here it almost kisses Truman Lake on the 
west, then winds eastward through stands of hick- 
ory and oak for over 90 miles to the bustling hub of 
the summer resort area at BagneD Dam. 

Forbes Inc., publishers of Forbes Magazine, 
through Its subsidiary, Sangre de Crista Ranches 

Inc., is offering tire opportunity of a lifetime for you 
to acquire one or more acres of our choice Missouri 
lakeland among die breathtaking “Mis 'n’ hollers" 
country of the Lake of die Ozarks. 

Obtain 9vi Propony Report required tv Federal!** and read K bofare 
riancig anytho©. No Federal agency has Judged me marts M wJue. if ary. 

of this property. Equal Credit and Houarg Opportunity. 

Forbes' private park is the ideal place to buQd a 
second home... that special place where you may 
now or one day choose to retire. Here among the 
friendly, down-home folks who have made Missouri 
famous for its hospitality. These are salt-of-the-earth 
people who are pleased to welcome good neigh- 
bors to their easygoing way of life. 

There’s no better time than right now to find out if 
Forbes Lake of die Ozarks is the place for you. All 
our homesites, including lake front and lake view, 
will be a minimum size of one acre—ranging to over 
three acres. Cash prices start at $6,000.* One or 
more acres of this incredibly beautiful lakeland can 
be yours for the modest payment of $60 per month, 
with easy credit terms available. 

For complete information, including pictures, 
maps and full details on our liberal money-back and 
exchange privileges, please fill in the coupon and 
mail to: Forbes Europe Inc, P.O. Box 86, London 
SW113UT England 
‘Rices subject to change vritbout notice. 

Forbes Europe Inc. 
P.O. Box 8<?, London SWl l 3UT England 

Without obligation, please send me more 
information cm Forbes Lake of the Ozarks. 

PLEASE PRINT 

CLt>7State/Z>p. 

Telephone  

IRBID DISTRICT ELECTRICITY COMPART LTD. 
THE HASHEMITE KINGDOM OF JORDAN 

JORDAN ENERGY DEVELOPMENT PROJECT 
IBRD LOAN No. 2371 -JO 

The Irbid District Electricity Company Ltd. fIDECo) invites 
Tenders for the supply CIF Aqaba. Jordan, of materia] listed below. 
The projects will be financed by the International Bank for Recon- 
struction and Development (IBRD) and tenders are acceptable only 
from countries who are members of the IBRD. Switzerland, and 
Taiwan. This norice for specific work follows the General Procure- 
ment Notice for this project which appeared in Development 
Forum No. ISO dated 16ch May 1984. 

MATERIALS FOR ELECTRICAL DISTRIBUTION NETWORK 
I. Supply of Tubular Steel Pipes, Bolts. Welding Electrodes, Steel 

Strip and Sheets and Aluminium Paint - 25114/01 
Tenders are invited for the supply and delivery CIF Aqaba of 
the following:— 
44,825 black welded steel tubes each 6 metres long. 
267.300 mild steel bolts. 
3.3 tonne welding electrodes. 
187 tonne hot rolled carbon steel strip and sheets. 
11 tonne protective paint undercoat and top coat for steelwork. 
Tender Document price US$150 In Jordan or £115 in UK. 

Tenders are invited for the supply and delivery CIF Aqaba of 
the fallowing:— 
4.070 impregnated wood poles for electric distribution line 
supports. 
Tender Document price US$150 in Jordan or £115 in UK. 

3. Supply of IlkV and LV Underground and Service Cables and 
Associated Rtrings - 25114/03 
Tenders are invited for the supply and delivery CIF Aqaba of 
the fallowing:— 
2J00 km of 1,000-volt grade cables, 12.1 km of IlkV under- 
ground cables and 16.5 km of insulated earthing conductors. 
Straight joints, parallel groove damps, compression lugs and 
compression tools. 
Tender Document price US$150 in Jordan or £115 in UK. 

4. Supply of line Insulators and Stay Equipment - 25114/04 
Tenders are invited for the supply and delivery CIF Aqaba of 
the fallowing:— 
7.040 line post insulators. 3,000 stay insulators. 
Helically preformed fittings. 
Staywire and stay rods. 
Binding wire, chafing tape and stirrups. 
Tender Document price U55T50 in Jordan or £115 in UK. 

5. Supply of Kilowatt Hour Meters and Miniature or Moulded 
Case Circuit Breakers - 25114/05 
Tenders are Invited for the supply and delivery CIF Aqaba of 
the following:— 
23.650 single-phase 220V 10/6QA kilowatt hour meters. 
550 three-phase 380V 40/100A kilowatt hour meters. 
23.650 single-phase MCB’s. 
275 three-phase MCB's. 
Tender Document price US$150 in Jordan or £115 in UK. 

Tender documents will be available on or after 23rd July J984 
obtainable by apolie&eion in writing to Irbid District EJectridty 
Company Ltd-, PO Box 46. Irbid. The Hashemite Kingdom of 
Jordan, accompanied by a cheque for the appropriate JD amount, 
as above. OR from Preeee Cardew & Rider Ltd. at Prudential 
House. North Street, Brighton, Sussex BN! 1RW. Consulting 
Engineers to Irbid District Electricity Company Ltd., an payment 
of the Sterling amounts stated above. These sums are not 
refundable. 
Tender documents will consist of three documents one of which 
wHl contain the !EE/MechE General Conditions of Contract "Bl." 
Two copies of Tenders must be submitted to IDECo office in Irbid 
by 12 noon on the 15th September 1984 for 25114/01 and 02; 
16th September 1984 for 25114/03 and 04; !7th September 1984 for 
25114/05. 
Fixed price contracts are required and tenders must be valid for 
four months and be accompanied by a Bid Bond as specified In the 
documents valid for four months. 

CLASSIFIED 

ADVERTISEMENT 

RATES 
Single 

Per column 
line cm 

(mht. (min. 
. 3 lines) 3 emtj 

CofiMiMitdel & Industrial 
Ptopeny 9-50 33.00 

RaGtdetiUtrf Property 7-50 2540 
Appointments 10.00 34.50 
Business, investment 

Opportunities. Business 
for Sale/Wan ted 9.60 33.00 

Personal 7J30 25CO 
Motor Cars 750 25.00 
Heists & Travel 7.50 25.00 
Connects & Tenders 9.50 33-00 
Book Publishers — net 16.00 

Premium positions available 
(Minimum Uu 30 column caw) 

EBJM per skigta cohuan cm extra 

For further details mite tor 
Classified Advertisement 

Manager 
Financial Times 

10. Cannon Street, EC4P 4BY 

U-S.S3q.000.000 GUARANTEED _ 
FLOATING RATE NOTES DUE. 1991 

NOTICE IS HBREBV GIVEN to th* 
Notanoldara that the annual ranort of 
Tbe Indmciai Credit sod Investment 
GomonUofl of India Limited tar 1fee 
?*«l Vear ending 31st December 1983 
** Ow, otaces ob _ . Credit . Lyonnais. 26a Boelevard 

350 Park Avenue. New 

Standard Chartered Mtrdnnr Bank 
United. ' 33-36 Graceclwca 

liwtfofi, 
Credit Lyon nets, 3701 OK Centre. 

Sion core. 

Appointments 

Clubs Art Galleries 

Preference: 056,000 057,500 O Higher 

BOND TRADER/MARKETING 
SPECIALIST 

WMrMficemcorpomM bond market; eight of which mim have 
oeen as Positioning Trader in Canadian and Yankee Bonds for 

rS5JB dlen“- fodudlng inter-*actor trading. 
*“y *** and industrial marker — OID. 

rI?SaaL51P'r' and US. Treasury 
“!? ff~ad/««ding relations between 

Cnikw r"u ?*ds U-S- corporate market required. 
Of Ifrferaonding of investment parameters OTEnrapcu accounts as they relate to U.S. group product as 

*» indud» srwrt* 

Worth'd Ek^dd“ ^ree sundard. Registered hfYSE, NASD. 
e^V^dSMS* * urop“" !» »«*<»> » 

2jf! vttae'in rifictat confidence:to DO* A.8681, Financial Times, 10 Cannon Street, London EC4P4BY 
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THIS NOTICE DOES W)T CONSTITUTE AN OFFER FOR SAl£ AND THE 
STOCKS LISTED BELOW ARE NOT AVAILABLE FOR PURCHASE DIRECT 
FROM THE BANK OF ENGLAND. 

ISSUES OF GOVERNMENT STOCK 
The Bank of England announces that Her Majesty's Treasury 
has created on 20th July 1984, and has Issued to the Bank, 
additional amounts as indicated of each of the following 
Slocks: 

£250 inOlim 9i per cent TREASURY STOCK, 1980 
£250 million IGi per test TREASURY STOCK, 1999 
£200 tiu'lfa Hi per test TREASURY STOCK, 2003-2007 

The price paid by the Bank on Issue was in each case the 
middle market dosing price of the relevant Stock on 2oth 
July 1984 as certified by the Government Broker. 
In addition. Her Majesty's Treasury has created on 20th July 
1984, and has issued to the National Debt Commissioners for 
public funds under their management, additional amounts as 
indicated of each of the following Stocks: 

£100 million lOi per cent TREASURY STOCK, 1989 
£100 million 104 per cent EXCHEQUER STOCK 1197 

tn each case, the amount Issued on 20th July 1984 represents 
a further tranche of the relevant Stock, ranking in all respects 
part passu with that Stock and subject to the terms and 
conditions of its prospectus, save as to the particulars therein 
which related solely to the initial sale of the Stock. Application 
has been made to the Council of The Stock Exchange for each 
further tranche of stock to be admitted to the Official List. 
Copies of the prospectuses for 94 per cent Treasury stock 

I988,' liftJ£S2?ury Stocfc* 1999111 per mTraSSy 
St£^1^0?'^)07’«ifled Ilth October 1982* 16th December 1977 and20th July 1979 respectively, may be obtained at the Bank 
of England, New Issues, Vfatling Street, London EC4M BAA. 
Toe Stocks are repayable at par, and interest is payable 
half-yearly, on the dates shown below: 
Sfocfc 

Vt par cant Treasury 
Stock. 1988 
10>, par cant Treasury 
Stack, 1999 
11\ par cant Treaiury 
Stock, 2003*2007 

Redemption data 

25th October 1388 

19tfa May 1999 

22nd January 2007. or on or at 
any time after 22nd January 
2003 subject to not teas than 
three months* notice. 

Interest payment 
dates 
25th April 
2Sifi October 
19th May 
19ih November 
22nd January 
22nd July 

The further tranches of 91 per cent Treasury Stock, 1988 and 
101 per cent Treasury Stock. 1999 will rank for a full six 
months’ interest on the next interest payment date applicable 
to the relevant Stock. The further tranche of 11} per cent 
Treasury Stock. 2008-2907 has been issued on an ex-dividend 
basis and will not rank for the interest payment due on 22nd 
July 1984 im the existing Stock. Official dealings in the Stocks 
on The Stock Exchange are expected to commence on Monday. 
23rd July 1984. 
BANK OP ENGLAND 
LONDON 

20th Jnly 1984 

Port of London 
Authority 

Summary of Accounts. 
for the year ended 31 st December 1983 

GBOUPPHDFtr AND LOSS ACCOUNT GROUP BALANCE 9f£T 
1983 1982 1983 1982 
£m /m 

TURNOVBt ___ 743 84J FIXED ASSETS 
CPBWtBIG EXPENDITURE (61.7) flgjg TmgHcAsocts  633 69.1 
GROSS PROFIT IZ6 ISJ lnwanoiB _M 
AhniiBMuuireEipeniea—(10.Z) (10.4)   71.9 76.5 
IiHcalinctafafotnF 0-9 1.2 FCT CURRENT ASSETS . 14.1 123 
PRORTB&Ot&tffr&EST 33 63 863 893 
Inwrcfl.-—  (4$) (113) CnnTmw: "■r"L‘ 
IOSS8&FORETAXATKN1 0-5) (53) ' ««^Mlngdueafier 
Taxation Credo/(Charge) — — more man one year 
LOSS AFTER TAXATION 0-5) (5-1) 
Law/toautahteio 

LOSS SHORE 
PCIHAORDWAgmae (L5) (5.1) 
Exnonrriinaiylieim ' 5,1 
(LOSSMPHORTFOR 
1HEYEAR 

PiOfWaninr 
TlAilifwe 

Accrual! & 

laetHBe. 

962 101.6 

 16.7 17J) 

Roaves— - 
Miucaity Interest- 

0-5) 0-1 

2Ifl.Msy.t9t4 

- 16 18 
~QO£) (312) 

- ai ftl 
86.0 893 

GROUP SOURCE AND AFFIXATION 
0FRJPBS STATEMENT 
NET* 
IN LIQUID FUNK 3.1 (53) 

V. G. PAIGE J.N. BLACK - T. R-MACMASTER 
Chairman OncfExccutivc Director of Finance 

Pnb&facd bribe Pon of London Authority under Section 8C3)aftbe Pon ofLondan Ac* 1961 

The above a n ana bare the j 
yet ended 31w December, 1983, which have bcredeUmad to ifacl 

Tbc aodn icpon cataamed in tit paUidHid Accounts indudex a quabficstkm, die i 
substance of which concern the financial triflaoccphhrukd by Government far severance to 

ityHered red noo-reghgered employee*. O.E.Eaaah, Stormy 
CopietoftJK Report aodAaxtma1983ambe attained(mm the Scucutr'sDcpstUoait 

PortenJoodddAillba^LaUaFanliiitae,TiBttajDada,EsrtxRiA187EH.nkx£iJOO 

NOTICE OF REDEMPTION 
EUROPEAN COAL AND STEEL COMMUNITY (ECSQ 

US S 25.000.000 8% 1977/86 

TTie Gxnmbatofj of the European CbmnvtBfe* heretuth the baartst etf] 
bonds that a selection by iot for a principal amount of US $ 240.000has been 
makt far redemptionin the presence of a Nbtttfy Public on July 12.1984 at the 
LiMmfaous trench of the SaeUa Gfnhtie Akabenne d* Barque. 

Number of bonds Mlected by Idb 
839610 2*07 8536 to 2587 2390 3172to3173 318* 32JS to 3226 
33U to3315 3317ta3372 3374»3399 3460 to 3464 3604 to 3609 4696104600 

5102 n> 52l» 5302 

Princkud amount unaraorttaed after let September 1984: 
US $4400.000. 

From 1st September 19S4 the bonds selected by faf irifl no huger bear 
Interest. 

The Bonds presented for rebnbunement should be accompanied by coupons of\ 
1st Septanber 1985 atd ^auiing and wltt be pai^ in acoordcmcewtdt die 
terms and contbOons shown on the bonds. 

Financial Times Conferences 

WORLD AEROSPACE 
Aerospace After the Recession 
London, August 28,29 and 30 

Thin three day meeting Just prior to the Fara bo rough Inter- 
national Air Show will bring together a distinguished panel 
of top executives from the world airline and aerospace 
industries and regulatory authorities to address the theme 
“ Aerospace After the Recession—where do we go from 
here?” Three additional topics have been added to the 
programme: “Aerospace Manufacturing in the Developing 
World" will ho reviewed by Mr (tares Silva, Chief 
Executive Officer. Embraer; “The Role of the Avionics 
Industry in World Aerospace" by Mr J-E. Pieman, 
Managing Director, Marconi Avionics and The Future for 
Guided Weapons “ by Mr B, J. Rosser from British 
Aerospace Dynamics Group. 

All enquiries should be addressed to: 
The Financial Times limited 

Conference Organisation 
Minster House, Arthur Street, London EC4R 9AX 

Tel: 01-6211355 (24-hour answering service) 

Tlx: 27347 JTCONF G. Cables: FINCONF LONDON 

UK NEWS 
TRADE DEPARTMENT FREEZES SCHEME TO STRENGTHEN TIES WITH UNIVERSITIES 

Industrial research plan 
France will supply 
half of Jersey’s 

needs BY PETER MARSH 
SPENDING CUTS have forced the 
Department of Trade and Industry 
(DTI) to freeze until at least next 
April a scheme to strengthen re- 
search links between academic in- 
stitutions and industry. 

The plan, suggested in a report 
by the Government's scientific ad- 
visers last year and which until re- 
cently had the full backing of DTI 
officials, would have pumped up to 
£5m a year into projects such as 
science parks and measures to en- 
courage the interchange of staff be- 
tween the and commer- 
cial worlds. 

Sr Alan Muir Wood, a leading 
engineer who was i>h»irei»B of an 
advisory group that last June urged 
the Government to adopt the 
scheme, said he had been di sap- 
pointed at the lade of official action. 

Sir Alan, a former senior partner 
of Sir William Hakrow and Part- 
ners, fo** engineering company, 
said that the Government should 
give the “highest priority” to encou- 
raging universities and polytech- 
nics to do research more relevant to 
industry. 

As a result of cuts in the nation's 
education budget, academic institu- 
tions could do only a limited 
amount to redirect work towards 
commercial projects of a kind that 
would **fti wd»irenfaiiy benefit* UK 
companies. 

“I cant see the land of change 

that we are looking for taking place 
without some new investment,1' 
said Sir Alan. The Government is 
being extremely short-sighted if it 
doesn't appreciate that the useful 
points about the scheme would be 
worth the limited amount of money 
that it is being asked to contribute." 

The group of which Sir Alan was 
chairman was a working party set 
up by the Advisory Council for Ap- 
plied Research and Development 

Besides caning for an “infrastruc- 
ture fund” of £5m a year to be ad- 
ministered by the DTI, the working 
party's report urged the Science 
and Engineering Research Council 
(SERQ (whose budget comes from 
the Department of Education and 
Science) to spend an extra ElOm a 
year in supporting universities and 
polytechnics that do industrially or- 
ientated work. 

In the view of Sir Alan’s group, 
(he infrastructure fund would help 
to pay for joint academic-industrial 
research units and the provision of 
tpnmc Q{ officers to advise academic 

staffs on matters such as patents. 
The SEAC rflgh, meanwhile, would 
permit educational institutions to 
continue with basic scientific stud- 
ies that complement research 
aimed at solving specific industrial 
problems. 

The Government has yet to re- 
spond formally to toe Acard docu- 

ment Civil servants bom both the 
DTI and the Education Department 
are considering the report The DTI 
said that officials had been ready to 
support the plan for an “infrastruc- 
ture fund* until budgetary restric- 
tions ruled it out 

“We continue to think that the 
scheme was a good one, but it had 
to be stopped as a result of Treasu- 
ry decisions. It will stay frozen until 
such time that the department is 
able to finance it in a reasonable 
way. This will not be until at least 
toe start of the next financial year.’ 

Prof Derek Smith, toe chairman 
of a group called University Direc- 
tors of Industrial Liaison (Udil), 
said that in the absence of more 
money from the Government, peo- 
ple employed by universities to 
strengthen commercial links would 
“soldier on." Prof Smith, managing 
director of & company set up by 
London’s Queen Mary College to do 
industrial work, said cash was 
needed to recruit more industrial li- 
aison officers. 

“We need to get university staff 
out of offices and on to the road to 
communicate with companies - and 
this is often not possible with pres- 
ent funding levels." 

Prof Goddard said that universi- 
ties should become more closely in- 
volved with industry as a way of 

shelved 
giving local companies new ideas 
in, lor instance, product develop- 
ment and thus arresting economic 
decline in regions outside the rela- 
tively prosperous south-east. 
• Universities should remove for- 
mal barriers that discourage their 
scientific and engineering staff 
from working for industry and 
should take their employees' com- 
mercial records into account when 
deciding on promotion. 

These are likely to feature among 
the conclusions of a study to be pub- 
lished in the autumn on the growth 
of high-technology companies in 
Cambridge. The city provides the 
best example in Britain of the way 
in which an academic institution 
non nurture small businesses in- 
volved with novel applications of 
science and technology. 

The area has some 300 small 
technology-based companies, a 
large proportion of which have 
started in the past five years and 
have links with the city's universi- 
ty- 

An important finding from the 
study, conducted by Segal Quince Sc 
Associates, a company of consul- 
tants based in Cambridge, is that a 
high percentage of the new busi- 
nesses were formed by people who 
were previously at the university or 
who worked for other small compa- 
nies in the area. 

electricity 
BY EDWARD OWEN 

OVER TWO or three days in Au- 
gust, during the neap tides, about 27 
km of submarine cable will be laid 
between Jersey and the Normandy 
coast to enable the island to draw 
half its electricity from toe French 
national grid after April 1985. 

The Jersey Electricity Company, 
in which the island government is 
the principal shareholder, is spend- 
ing about C13.5m on the project. 

The main purpose of the cable 
link is to reduce Jersey's present to- 
tal dependence on oil for generating 
its electricity. The island's fears 
over the future cost and availability 
of the fuel have been underlined by 
continuing conflicts In toe Middle 
East 

Cable terminal stations have 
been built at Archirondel in Jersey 
and Survilie in Normandy. Laying 
of the land cable to Jersey's la Col- 
lette power station is in progress, 
and should be completed by the end 
of January. 

The CL25m contract for manufac- 
turing and installing toe land cable 
went to Pirelli General in England, 
and the E6.5m contract for the sea 
cable was won by the French com- 
pany Cables de Lyon. 

For most of its length, the cable 
will be laid on the sea bed with only 
about 1 km at each end buried. Hie 

French have agreed to ban trawl- 
ing, dredging and anchoring for 500 
metres on either side of the cable. 

Meanwhile, in dealings with the 
French Ministry of Industry, the 
Jersey Electricity Company has ran 
into an international issue - the 
vexed and still unresolved question 
of who owns toe sea bed between 
the island and France. 

Under agreements dating bade to 
the last century. Jersey shares a 
mer commune with France to the 
east and south of the island in 
which «wh has traditional faking 
rights. Over the years, however, the 
two sides’ view of the common sea 
have diverged. 

A Geneva court of arbitration 
gave its ruling in 1977 on the divi- 
sion of the Continental shelf be- 
tween Britain and France to the 
north and northwest of the Channel 
Islands, but decided it was not 
competent to resolve the dispute 
over the two countries’ rights to the 
south and east of the islands. 

In the dossier dealing with the 
laying of the cable lo Jersey, the 
French hove quietly slipped in 
claims to territorial rights that have 
not been agreed by Britain. 

However, the company thinks 
that for immediate practical pur- 
poses, the issue can be sidestepped. 

“What singles out Lufthansa is its 
dedication to advanced technology.” 
This is an authentic passenger statement 

© Lufthansa 
German Airlines 

i 
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IT WAS £ quiet Friday in the 
Dtisseldorf trading room of R.P. 
Martin, the world's largest 
broker of dollar-Deutscnemark 
foreign exchange. A dozen 
dealers at a ring of desks 
bellowed at each other across 
huge banks of telephones, lights 
flashed and squawk boxes from 
bask dealing rooms added to 
the din. 

* Don't be deceived,” said 
Peter Endres, the senior execu- 
tive. “ If it was really busy, you 
wouldn't be able to hear me 
speak." 

R. P. Martin got no the top of 
the world's busiest currency 
market through its 1981 merger 
with Bierbaum, the leading 
West German broker. Dollar-DM 
trades account for over two- 
thirds of the 50 trillion (million 
million) doilars that change 
hands each year in foreign 
exchange, and a good chunk of 
that passes over R. P. Martin's 
technology-crammed desks. 

But despite this enviable 
xnarkut share, Martin is widely 
viewed In the broking business 
as a company in trouble. 
Rumours of a split with Bier- 
bauni are current in the gossipy 
trading rooms, fuelled by the 
dramatic resignation last year 
of Michael Phelan, the chief 
executive in London who put 
the merger together, and there 
is talk of massive rows with the 
Germans. Earnings have been 
patchy. And invidious compari- 
sons are con stoutly drawn with 
Martin's much more visible and 
glamourous competitors, EXCQ 
and Mercantile House, whose 
daring tactics and acquisitive 
appetite make it look timid, 
even dull. 

David McWilliams: communications alone cost his company £8m a year 
Trevor Humphries 

Lessening the risk 
in a risky business 

“We are not Exco and Mer- 
cantile House, and we don't 
intend to be,” says David 
Me William, the new managing 
director appointed only four 
months ago to give the company 
a fresh impetus and fill, after 
an extended hiatus, the gap left 
by Phel3n. 

A quiet, well-groomed former 
naval officer, he could hardly 
stand out more in the barrow 
boy atmosphere of the dealing 
rooms. But he has 20 years of 
City experience behind him in 
broking, the discount market. 
Treasury management and most 
recently as head of the inter- 
national division of MasterCard 
International. He comes with 
the reputation, as a former col- 
league puts it, of being “very 
bright. ” 

McWilliam's problem is only 
too plain: Martin’s business is 
over 90 per cent foreign ex- 
change and money broking, 
which is fine when the markets 
are busy and commissions keep 
rolling in, but not so great when 
they are slack. Brokers have 
huge fixed costs: Martin's com- 
munications costs alone run to 
fSm a year. 

R. P. Martin is strong as a money and foreign exchange broker, but little else. 
David Lascelles reports on its plans to diversify 

On top of that, the explosive 
growth in money markets of the 
19T0s is over, competition is 
intense, and the big inter- 
national banks constantly 
threaten to cut brokers out of 
deals they feel they can easily 
do themselves. About half the 
world foreign exchange turn- 
over goes through brokers 
rather than directly between 
banks, but opinions differ 
widely as to whether that share 
is set to rise or fall. 

The slump in Martin's share 
price has also made it vulner- 
able to takeover; its market 
capitalisation, which once stood 
at over £40m is now down to 
£26m which means, among 
other things, that it missed the 
opportunity to cash in on a 
strong share price to finance 
expansion like its big rivals, 
though Martin's stock is now up 
from its lows. 

But even if Martin was big 
enough to emulate Exco and 
Mercantile House, McWilliam 

does not see it becoming a 
financial supermarket by buy- 
ing up other businesses like 
stockbrokers or discount houses, 
or even moving into trading as a 
principal rather than an agent 

•* That's not how people 
shop,” he says. " They go to 
different institutions for 
different services.” He argues 
that the recent weakness in 
Mercantile House’s share price 
reflects growing shareholder 
disenchantment with the notion 
of financial conglomerates and 
the regular dilution of stock 
through paper-financed take- 
overs. Martin's own share price, 
he claims, has begun to streng- 
then because comparisons look 
more favourable. 

Instead, McWilliam uses the 
analogy of onion skins; be 
wants to build up new busi- 
nesses round a web-established 
core. “We want new services 
for our existing customers and 
new customers for our existing 
services.” 

The ventures he is looking at 
include dealing in currency 
options, barter trading 
(especially with cash-strapped 
Third World countries), manu- 
facturing and supplying trie- 
communications and trading 
room equipment, and possibly 
setting up a clearing house for 
information about available ex- 
port finance. 

If he takes the plunge, dt will 
be mainly by starting up 
Martin's own companies rather 
than through acquisition. "You 
buy a lot of goodwill when you 
buy a service company, and if 
you're not careful it can walk 
straight out of the door,” he 
says. But he does not rule out 
acquisition if the right oppor- 
tunity turns up. 

Modest goals, possibly, in a 
business that trades on the 
dramatic and glamorous, but 
McWilliam expects that Martin's 
dependence on non-broking 
sources will rise substantially 
in the years ahead. 

But sensitivities are involved. 
One reason for Phelan's de- 
parture, it is believed, is that 
he clashed with the Bierbaum 
people over diversification plans 
and how they should be fin- 
anced. The German end, 
headed by Endres who is execu- 
tive vice chairman of the 
group, owns 45 per cent of 
Martin stock which it votes 
through a German Voting Trust. 
This gives Bierbaum effective 
control over the whole company 
which it presumably does not 
wish to see diluted more than 
absolutely necessary. The re- 
maining " stock is owned 9.5 
per cent by Touche Remnant, 
10.5 per cent by the Merchant 
Navy Officers Pension Fund 
and the rest by smaller share- 
holders. | 

Endres, a former trader with 
striking golden hair and beard, 
proclaims himself enthusiastic 
about the tie-up and, like 
McWilliam. denies all talk of a 
rift. "We are a united group 
and we completely support 
what David is trying to do. That 
is why we hired him.” i 

His task is to develop the 
broking side of the business 
where he still sees scope for 
growth despite the pressures. 
He believes Martin must be- 
come stronger in currencies 
other than the DM, specially 
the yen, now the fastest-grow- 
ing 'market. But that means 
getting a foothold in Tokyo 
which can only be accomplished 
by forging an alliance with a 
Japanese firm because of the 
curbs on foreign entry. Martin 
has been talking for some time 
with Japanese brokers but. 
says Endres, "it moves slowly.” 

He also wants to beef up 
Martin's share of the sterling 
market, one of its weak areas, 
and build up deposit broking, 
wbich is less hectic than foreign 
exchange and where market 
share may be easier to win. He 
also sees potential in trading 
Scandinavian currencies and 
the EOJ. All this could mean 
averaging down the very ihiidi 
rates of return Bierbaum earns 
on its German business, but in 
the interests of longer term 
growth. 

The key question all brokers 
will have to address soon, 
though, is whether to make the 
leap into dealing directly with 
corporations, instead of through 
banks who jealously guard their 
role as' intermediaries. 

This is already happening to 
some extent in the U.S. But in 
Europe brokers have been wary 
of making the break for fear 
of upsetting banks and losing 
their business. “ Banks are very 
sensitive about their relation- 
ships says Mr Endres. “But 
I believe pressure for change 
will come from the companies 
themselves In the end.” When 
it does, of course, it will bring 
a string of new customers for 
all brokers. 

Long range research 

Collaboration is the key 
David Fishloek talks to Eduard Panuenborg, an EEC special advisor 

“IN DEVELOPMENT you can 
cD-o pe rate with people you don't 
like. You can’t in research. You 
must have interaction, and that 
can only be done on the basis 
a£ deep mutual respect between 
individuaJs." 

That is the conviction of 
Dr A. E. (Eduard) Pannenborg, 
the genial Dutch physicist who 
has just retired from the man- 
agement board of Philips, the 
electronics and domestic appli- 
ances manufacturer, after 30 
years spent in shaping its tech- 
nical strategy and forging 
bonds between research scien- 
tists. As a small boy he 
dreamt of being a mayor. In- 
stead, at 62. -he becomes chair- 
man of the supervisory board 
of the largest of Philips’ operat- 
ing companies, in the Nether- 
lands, with 63.000 employees; 
and an honorary professor in 
research management at Delft 
University, his alma mater. 

In Fannenborg’s (past year 
as vice-president and vice-chair- 
man of the board. Philips spent 
£77Dm on research and develop- 
ment, 7.3 per cent of sales. Now 
he moves on to become special 
adviser on information techno- 
logy to Viscount Davignon at 
the EEC. 

Esprit programmes, of a total of 
ten in which it is participating 
so far. 

Pannenborg began to learn 
the harsh lessons of research 
collaboration as a research 
physicist of 33. He had fought 
the Germans as a British officer 
and then taken his PhD before 
joining Philips in 1952. In 
1955 he was - asked to set up a 
Philips research laboratory at 
Aachen in West Germany, as a 
new step in a systematic pro- 
cess of internationalising 
Philips1 research. 

He admits that he agonised 
over the decision. “ But hy say- 
ing no you do no-one any good-” 
Life in German society proved 
far from easy. It was five years 
before he began to feel at home 
in post-war Germany. 

“ A basic characteristic of 
development Is that people 
agree beforehand wbat is to be 
done," Pannenborg says. You 
can apportion resources, set 
schedules, organise it “ on hard 
lines.” You don’t have to like 
your collaborators in a develop- 
ment project. 

twice as far away, got off to a 
flying start in the late-1970s 
with such aids as electronic 
mail and time-shared computers 
to shorten the lines of com- 
munication. 

But he has been thwarted by 
Japan. Japan, is a different 
problem, he says. Philips has 
no research centre there, 
M though rd love to." But the 
company has no manufacturing 
base in Japan either and he 
sees this as a prerequisite of 
successful industrial research in 
any country. 

Moreover, the academic com- 
munity in Japan is every bit as 
insular as the Oxbridge com- 
munity in Britain—" dosed as a 
shell, damned difficult to break 
into.” 

Pannenborg believes strongly 
that in Europe the. goal must be 

Unanswered 
Pannenborg has been a prime 

mover in the founding of Esprit 
the European Strategic Pro- 
gramme of Research in Informa- 
tion Technology. This Its an 
EEC-backed collaboration in 
“pre-competitive " or very long 
range research between a dozen 
competing European electronics 
groups, -including Philips, in 
the science behind tomorrow's 
Technologies for making semi- 
conductor chips. 

With Siemens, also an Esprit 
collaborator. Philips is launch- 
ing another pre-competitive re- 
search partnership. This is into 
speech recognition, a long-term 
goal of information technology 
which Pannenborg believes wiil 
benefit from a common attack 
in different languages. A few 
other partnerships of this kind 
are brewing; he says. 

EEC officials have turned re- 
peatedly to Philips for the con- 
ceptual basis of Esprit he 
claims. He beHeves that Philips 
is still tbe only truly European 
electronics group, with Its tech- 
nical and manufacturing effort 
dispersed widely throughout 
Europe. Its technical strength 
is reflected in its having been 
given project leadership in five 

questions 
A research programme, by 

contrast can only be defined in 
qualitative terms and is much 
more difficult to apportion, and 
is never easy to carry out to 
fixed timescales because of aa 
the unanswered questions. 

Pannenborg has learned 
during his yews with Philips 
that it takes a full generation 
to overcome cultural, language 
and other barriers in Europe to 
tiie point “where you are able 
to work with a colleague from 
another country as smoothly as 
you do with your own country- 
man.” 

The company must have the 
patience to wait for the second 
and even the third generation 
of research directors before 
laboratories will collaborate 
effectively across national 
boundaries. 

Even the US. laboratory— 
where language was not a 
barrier—took until tbe early 
1970s to integrate fully into 
philips research. Distance was 
part of the problem, Pannen- 
borg believes. But a second 
U.S. laboratory In California, 

to regain tbe consensus—lost by 
the lato-1960s—that European 
nations should collaborate as an. 
Industrial community; the con- 
sensus that sees its competition 
on other continents. Europe 
needs urgently to start behaving 
like a continent, he says. 

“To my mind Esprit is first 
and foremost an exercise in 
international co-operation with- 
in the Common Market area, 
and monetary assistance to 
industry is only secondary.” 
Nonetheless, even Philips, with 
its "unusual record of much 
emphasis on long-term re- 
search.” has tended to neglect 
truly long-term research a little 
under the pressure of economic 
necessity, he says. 

pannenborg put forward his 
views of the underlying Import- 
ance and urgency of technical 
co-operation in Europe in a 
paper commissioned by the 
European Industrial Research 
Managers Association, a dub of 
executives from Europe’s lead- 
ing science-based companies. 

He warned of the dangers 
with fast-ebangtag technologies 
of finding you have R and D 
located in a country which no 
longer represents the most 
advanced demand. Philips itself 
had found thhc in the case of 
West Germany and office com- 
puters. he admitted. 

Pannenborg also suggested 
that Europe has far to go in 
trying to overcome the kind of 
chauvinism which, he says, de- 
layed Esprit last year because 
Britain was keener to get its 
related Ahrey long-range re- 
search. programme on the think- 
ing computer launched first. 

TECHNOLOGY EDITED BY ALAN CANE 

LARGE SCALE BUILDING DESIGN PROJECT WILL RELY ON ELECTRONIC AIDS WASTE CONTROL 

Architects succumb to computer plots Plastics recycling 
Norwest Hoist 
Management contractors 

for the construction of the 

BY ALASTAIR GUILD BY JOOST VAN KASTEREN 

ARCHITECTS will not HOW be 
given larger scale projects, in 
many cases unless they possess 
computer sided draughting 
4 CAD). The latest figures on 
computer use by architects 
suggest that this is now a far 
greater option for clients than 
it was in 19S0. Then, only a 
handful of CAD systems were 
:n use by architects. Now there 
is zt least a 10 fold increase. 

Most architects with com- 
puters use them for word pro- 
cessing, accounting and cost 
planning. As might have been 
expected, it is those practices 
with 52 or more members of 
staff which have invested most 
heavily in CAD. But the picture 
is changing. 

“Most of those practices 
thinking of investing in 
IlOil.OiM) CAD systems have 
already done so." says Mr Ian 
Hamilton of the Construction 
Industry Computing Associa- 
non. "System vendors now feel 
that the new untapped market 
is for draughting systems cost- 
ing around £50.000. 

"However, there is still a 
danger that architects may (jet 
the wrong impression — that 
in some way. for £2.000 or 
£3,000 spent on a good micro- 
computer they are buying a 
draughting system comparable 
with more expensive equip- 
ment.” 

One of the most distinctive 
characteristics of the more 
expensive CAD system is the 
size of its database. Without 
this large database, CAD 
systems could not hive the 
impact that they are already 
having on the way architects 
work, particularly within large, 
mu Mi-disciplinary practices. 

"The database." explains Mr 
Hamilton, "can be thought of 
as the mathematical ‘model* in 
which the computer stores its 
own representation of the 
graphical and other information 
that is provided by the tradi- 
tional drawing." 

A great deal of design time 
can be lost using conventional 
methods as proposals are passed 
to and fro between the archi- 
tects and the other specialist 
members of the design team. 

With drawings held by the 
computer as numerical models, 
rather than graphical represen- 
tations, each profession can 
extract selectively and Operate 
on information created as a 
drawing by another member of 
the building team. 

Building services engineers 
and structural engineers, for 
example, may only require out- 
line drawings to be extracted 
from the architect's general 

arrangement drawings. If the 
drawings of all members of the 
team are based on the same 
base data, then the computer 
can incorporate any changes 
made to these outline drawings 
into the general arrangement 
drawings. 

Different firms of consultants, 
architects and structural engi- 
neers working on the same pro- 
ject, for example, may also 
exchange data by way of mag- 
netic tape. Providing they use 
the same draughting system, 
any changes may be incor- 
porated onto the base drawings 
held on the magnetic disc. 

Scott, Brownrigg and Turner 
are the architects for the new 
Terminal 4 building at Heath- 
row. The firm invested initially 
in a draughting system to ease 
the resulting workload. "Once 
you have to look at drawings 
over a long lifespan," explains 
SBT’s Mr Chris Blow, "then it 
is worth loading CAD drawings 
into the central processor. This 
has helped us to keep track of 
alterations to thousands of 
drawings. 

"Accurate setting out of roads 
and aircraft taxiways and aprons 
contributed to the multi- 
disciplinary use of our draw- 
ings. Tailor-made plots were 
supplied to mechanical engi- 
neers for the addition of duct- 
work layouts, for example." 

The number of systems used 
in the construction industry 
which can actually “talk" to 
each other is at present limited. 
As they increase, so, it is pre- 
dicted, will the number of com- 
puters and the integration of 
different design disciplines. 

Some of the larger practices, 
such as YRM, are considering 
renting rtheir own terminals to 
other consultants working with 
them on large projects. This 
should encourage greater stan- 
dardisation of software and 
hardware. 

Impetus may also come, for 
example, from the greater avail- 
ability of networks, enabling 
clusters of workstations in one 
office to exchange information 
with workstations in another 
office. 

Mr John Landsdown, chair- 
man of Systems Simulation Ltd 
and a senior research fellow at 
the Design Research Depart- 
ment. Royal College of Arts sees 
the Local Area Network (LAN) 
os providing the facility "that 
the pioneers of CAD dreamed 
of: that all members of a par- 
ticular design team would work 
with a common computer 
system even if they were in 
separate locations. Each 
member can now have their 

own machines and these can be 
interconnected in a way which 
would allow common use of pro- 
grams and data." 

Computers have the potential 
also to encourage building users 
to become more involved at an 
early stage of building design. 
The ABACUS unit at Strath- 
clyde University used a com- 
puter-based design aid, PAR- 
TIAL, for example, to help 
nursery school teachers to 
evaluate the layouts of a range 
of designs for a new school, 
with the computer providing 
feedback on cost and perform- 
ance. 

"The computer,” says Pro- 
fessor Tom Mayer of Stratii- 
clude University, “ can give a 
much greater understanding of 
drawings, and the implications 
of designs for energy consump- 
tion, for instance. Value judg- 
ments about a design at a public 
inquiry will in future be based 
on the best objective evidence 
available." 

ABACUS is producing a court- 
yard design for a French archi- 
tectural practice. By specifying 
the day. time and location. It 
is a simple calculation to work 
out where the sun would be. 
The program can then cast 
shadows on the computer visua- 
lisation as they would appear 
when the courtyard is complete, 
helping the architect to decide 
on the most efficient orientation 
for windows, for example. 

The designer is now able 
to “walk around" a three- 
dimensional representation of 
the building, looking at It from 
different heights and angles, 
helping in the assessment of 
the likely environmental impact 
of a building once complete. 

Many of the developments in 
the application of computers 
seem to lead in the direction of 
a more integrated approach to 
the building process. *' The busi- 
ness of having the designer 
separate from the constructor 
becomes more and more ridicu- 
lous," says Mr Landsdown. " As 
more people want to share com- 
puting facilities, then computer 
aided construction ought to be 
possible.” 

The computer can automatic- 
ally ensure, for example, that 
as A design develops, so the 
building materials can arrive on 
site in the right order. By 
changing an element of the 
building graphically, the com- 
puter automatically undates the 
schedule. 

The building industry needs 
first to speak with one voice 
about its software needs, to 
adopt common standards for 
data transfer, and to encourage 
computability of systems. 

STEADY INCREASES In plas- 
tic consumption will provide an 
Incentive to recycle more plas- 
tic waste. Though there are 
several established recycling 
methods, new techniques are 
emerging for plastics waste in 
separation, remelting, pyrolysis 
and tbe manufacture of a refuse 
derived fueL 

The 30m diameter wind turbine now In operation on the 
Orkneys (below) was conceived by computer aided design 

as above 

Mr Leendert Blom, a board 
member ofthe Dutch Plastics 
Federation, speaking at a world 
conference on materials re- 
cycling in the Netherlands last 
month, emphasised the need to 
recover waste plastics. He said 
that landfill site for waste dump- 
ing was no longer economic or 
socially acceptable. 

Today only 20 per cent of 
plastic is recycled but this 
could be as high as 40 per cent 
by the end of the decade. World 
consumption is about 50m 
tonnes a year with special and 
engineering materials growing 
in importance. 

Western Europe uses 18m 
tonnes annually of -which two 
thirds are thermoplastics such 
as polyetheylenes, polypropy- 
lenes, polybutene, polystyren 
and polyvinylchloride. 

Polycondensed plastics like 
nylons, polyesters and polyure- 
thanes can chemically be re- 
cycled. Through hydrolysis, the 
polymer is split into its 
different building blocks. 
Growth in the use of foam from 
polyurethane urges chemical 
ways of recycling, when remelt- 
ing js not possible. One of 
these ways is to pulverise the 
foam and treat this with water 
at high temperatures as is done 
by Bayer AG in West Germany. 
About 90 per cent of the con- 
stituents is recovered. 

A dogma in the world of re- 
cycling of plastics is the aver- 
sion to bum it, says Mr Blom, 

but this can be a very elegant 
way of recovering the energy 
in plastics. Worth mentioning 
in this respect is a project In 
Ebenhausen, West Germany, of 
pyrolysis (beating In the 
absence of air) of plastics and 
rubber tyres. This gives a 
gaseous and a liquid fuel, which 
can be used in an industrial fur- 
nace. The 7,000 tonnes a year 
pilot plant has recently come 
into operation. Studies were 
done at Hamburg University to 
develop fluidised bed ovens for 
this process. 

With such a variety of plas- 
tics produced, recycling with 
mixtures of materials can give 
a poor quality product Some 
companies such as the Dutch 
La nkhorst. converts by remelt- 
ing industrial plastic waste Into 
fencing poles and highway re- 
flector sighs. These products 
are 15 per cent more expensive 
than their wooden counterparts, 
but do not rot. 

Before more sophisticated 
technology can be applied^ plas- 
tic waste has to be physically 
separated. Some public collec- 
tion schemes exist In Europe. 

Several domestic wastes have 
caused such problems that 
some pilot projects have been 
abandoned or undergone drastic 
changes. For example, VAM. 
a Dutch refuse company, found 
it difficult to separate plastic 
from the light fraction, such as 
paper, in waste. It is rebuild- 
ing in installation. 

In Vienna, a different plant 
capable Of handling 18.0M 
tones annually was recently 
closed. 

ESMIL in the Netherlands has 
built a separation plant which 
extracts a tiny part of the plas- 
tic fraction which can be re- 
used as new, while the rest of 
the waste is converted Into 
fuel 

* 
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Electricity 

Electronics 
meters 
THE DEPARTMENT of 
Energy has approved the 
design of a Thora-EMI Dyna- 
tel microprocessor based 
counter which is attached to 
conventional electricity 
meters. The unit has been 
developed to allow the elec- 
tricity utilities to offer con- 
sumers a wider range of 
tariffs. 

With this electronic unit, 
there Is mere flexibility 
because it Is easier to pro- 
gram the necessary tariff band 
requested by the user. 

The counter can show the 
number of units of electricity 
consumed fa up to nine tariff 
bands, as well as the total 
unit. used. It |s linked to the 
credit meter by an optoelec- 
tronic transmitter. 

Tbe unit’s memory can 
store up to one year’s data on 
electricity consumption. More 
details from the company In 
Treorchv. Mid Glamorgan on 
0443 435273. 

Communications 

Error 
control 

MOTOR ENGINES 

Improved petrol combustion 
TOYOTA HAS developed a lean 
combustion technique for petrol 
engines and Is already using it 
in production models of the 1.6 
litre Carina for the Japanese 
home market. 

Completeness of combustion 
is measured using a new design 
of ceramie sensor in the ex- 
haust manifold. The sensor 
sends its information to a com- 
puter which in turn controls a 
high performance electronic 
ignition system and independent 
fuel injection for each cylinder. 
A helical Injection port is used 

to give swirl in the cylin- 
der for better combustion. 

The company says that pre- 
vious attempts to reduce ex- 
haust emission through weaken- 
ing of the mixture beyond about 
15:1 have failed because, at 
ratios lean enough to be effec- 
tive, combustion became un- 
stable and the vehicle undriv- 
able. The alternative approach 
says the company, In which a 
catalyctic converter gets rid oF 
the combustion products, results 
in poor fuel economy. 

A PAIR of devices which ran 
be attached to each end of a 
telephone line used for «i»t* 
transmission and which pro- 
mises error-free information 
flow has been launched by 
Motorola Information Systems, 
a recently formed Motorola 
company. In the UK. 

These error-control units, 
as Motorola calls them, are a 
variation on the automatic 
re transmission on error 
(ARQ) theme. A copy of the 
data sent la held at the trans- 
mitting end In the buffer 
memory. Blocks of data 
which have not been received 
correctly — a checking pack- 
age Is sent with each data 
unit — within a certain time 
are transmitted nntil the data 
Is successfully received. 

The units, which cost £395, 
are Intended for systems 
where there is no internal 
ABO facility: IBM, 1CTL. 
DEC, Wang and- other equip- 
ment can be attached. 
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Korean music/Albert Hall 

Andrew Clements 

AN EVENING of non-Western 
music has bappilly become a 
regular feature of the Proms 
season during the Ponsonby 
era. 

There have been two all 
night concerts of North Indian 
music and a visit from a 
Gamelan ensemble in the last 
three years, and on Saturday, 
after the Philharmonia Orches- 
tra had departed, the stage was 
cleared for YuUyo Akhoe, a 
group of three dancers and 
eight multi-talented musicians 
from the National Classical 
Music Institute in Seoul, Korea. 

Korean music Is customarily 
divided nowadays into court 
and folk music, though each of 
those categories has its own 
sub-divisions. The YuUyo music 
society presented a programme 
that surveyed, as many aspects 
of its repertory as could be 
included in 90 minutes, much 
of it illuminated by a succes- 
sion of eye-catching costumes 
and the elegant trio of dancers. 
The style of the music inevit- 
ably shows some influence from 
Its neighbour China, but 
equally it retains a very indivi- 
dual and astringent character 
that is entirely its own. It has, 
too, a very characteristic sound 
world with a wide array of 
instruments, most notably a 
pair of zithers with six and 12 
strings respectively, a subtly 
coloured band of tuned and 
untuned, percussion bamboo 
flutes and double-reed wood- 
wind, especially an extra- 
ordinarily piercing aboe with a 
metal bell, which lent a blood- 
curdling edge to the military 
march with which the pro- 
gramme began. 

A great deal of the music is 
pentatonic, much of it also is 

Lee Kyo Joo 

in triple time. Yet any sense 
of repetition is countered by 
the wide range of ornament and 
inflection that is added by the 
performers, giving die results 
an elasticity of pitch end 
rhythm that makes transcrip- 
tion into Western notation very 
difficult What also is difficult 
to convey, is the sheer physical 
weight that much of it carries, 
particularly the wild partially 
improvised pieces whose origins 
are to be found in religious 
ritual. To these instrumental 
solos for the bamboo flute and 
the zither provided cool con- 
trast 

Jeffrey Tate/Barbican Hall 

Dominic Gill 

Jeffrey Tate's conducting has 
already been a notable feature 
of two English Chamber 
Orchestra seasons, but heis con- 
cert with the LSO on Saturday 
marked his debut in a full- 
length programme with a major 
symphony orchestra. It was an 

' exhilarating occasion. The even- 
ing was all Beethoven: and 
Tate's account of the seventh 
symphony in particular con- 
firmed all our expectations that 
he might prove to be a 
Beethovenian of quite excep- 
.tipnal._sea.ture. 

The evening's most insistent 
resonance, which coloured 
every performance, was of 
Klemperer—the very serious 
clarity of Tate’s treatment in- 
vites die .parallel, and his open, 
direct and unfu&sy, but meti- 
culously detailed, working of 
every page of the music con- 
firms its aptness. His tempo for 
the first movement of the 
seventh was not exactly 
Klemperer's, but the manner 
bad an unmistakable Klemperer 
stamp: a slow, powerful 
momentum to the poco soste- 
nuto—the only speed at which 
the ghostly wind sforzandi 
which accompany the rising 
string scales actually mean 
anything; the important vivace 
repeat observed: the whole 
movement wound, but without 
the least trace of frenzy, on a 
dark, relentless spring. 

There was a wonderful sense 
of unalterable, onward-flowing 
pulse to the allegretto—the 
clarity and naturalness of 
Tate's expressive rubates, so 
firmly underpinned as they are, 
make them particularly easy to 
follow. The scherzo was driven 
in a hard glare of sunlight, 
bright and sharply drawn. The 
finale had irresistible rhythmic 
spring, ase well as unflagging 
energy and impetus: the pace 
wasn't fast, but the movement 
all the same left me breathless. 

The performance before the 
Interval of Beethoven's fourth 

piano concerto with Stephen 
Bishop-Kovaccvice was spiritu- 
ally an unequal partnership. 
Bishop’s first movement was 
nervous and seriously over- 
pedalled. He pushed the music 
forward generally with the 
bright, sparkling efficiency of a 
Czerny study, relaxing more 
genially in the andante—but 
clouding even that with careless 
phrasing. Tate proved an 
exemplary accompanist, pulling 
back Bishop's over-hasty tempos 
wherever he could—an 
orchestral-contribution to the 

JOurth-ccnwernr for ancr mbrel 
finely nuanced than the solo 
part. The LSO have not had a 
Beethoven conductor as honest, 
effective and exciting as this 
for years. 

* 
A City of London Festival 

concert the previous evening in 
the Guildhall Old Library 
showed once again just how 
essential it is that a critic 
should see the score of a new 
work before describing its prey 
miere. The new work was 
Harrison Birtwistle's Still Move- 
ment—a 10-minute essay for 13 
solo strings arising out of 
material from his recent (but 
still unperformed and un- 
screened) television opera Yon, 
Ton, Tethero. The players were 
the Polish Chamber Orchestra 
under Jerzy Maksymiuk—at 
their best no virtuoso band, but 
here almost wholly at sea in 
Birtwistle's dense and rhyth- 
mically complex figurations. 

They managed perhaps half 
the notes—-and really no more 
than a blurred sketch of the 
whole effect of the piece, whose 
dramatic pacing, on paper, has 
a brilliant, steely precision, 
and whose texture is feverishly 
busy but never clotted (the 
broad thrust is too dear and 
too cogent to be confusing). It 
is essentially no more than a 
fragment: but even so drably 
played, it whets the appetite 
powerfully for the major work 
it prefigures. 

Think of the name of a 
woman architect. It is quite 
hard. You might just recall 
Bess of Hardwick, who had a 
lot to do with building herself 
great country houses, or Sarah, 
Duchess of Marlborough, mak- 
ing life difficult for Vanbrugh 
as be struggled to make 
Baroque Blenheim habitable. 
But women who have actually 
designed memorable edifices in 
the past are practically non- 
existent. 

That is why the exhibition 
Women Architects — Their 
Work is such an important 
event. (It is at the Royal Insti- 
tute of British Architects. G6 
Portland Place, London, W.Z. 
until August 10, open Monday 
to Friday 10 am to 5 pm). 

Today there are only 1,800 
women architects registered in 
the UK, while there are almost 
25,000 men at work. It Is a fact 
that women have suffered from 
a degree of prejudice from the 
profession. Male architects have 
a tendency to close ranks and 
make out that the mathematics 
of structures is far too difficult 
for a mere woman. If women 
did succeed in breaking the 
barriers of prejudice in the 
past, they had to be content to 
work in the domestic sector 
only. 

Surprisingly, late in the day 
a group of architects have 
decided to investigate the past 
role of women designers and 
look at the present position of 
women within the profession. 
The exhibition is the fruit of 
their labours and it is reward- 
ing and fascinating. I do not 
quite understand why women 
today want to see themselves as 
Amazonian warriors in the sex 
war; men see them as equal 
partners and would welcome 
many, many more of them in 
the profession. Itmust be five 
years ago that I made a speech 
at the RIBA conference in Hull 
in which I suggested that the 
future of the architectual pro- 
fession depended on increasing 

Architecture/Colin Amery 

Designing women 

A-la-Ronde, Exmouth, an early essay in female design. 

the role of women in the design 
process. I felt then, and I feel 
now, that architecture is far too 
important to be left to men. 

What are the gifts that 
women could bring to architec- 
ture? First of all. immense 
practicality; an understanding 
of how people feel using certain 
kinds of places. Secondly, in 
their very female nature, a pro- 
found sense of comfort Home- 
making is not to be despised in 
men or women and in the 
future I am certain that both 
men and many women will be 
spending much more time in 
the home. 

Women should not despise 
the domestic realm; it is the 
very basis of our lives. I have 
never been convinced that 
women are more caring and 

sensitive than men—it is just 
that some are more caring than 
others in both sexes. Designing 
buildings should be a shared 
task between men and women. 

When I visit any architect's 
office I am very conscious of the 
subservient role played by 
women. The presence of a 
woman partner Is extremely 
rare an dmost of the female 
staff are confined to the secre- 
tarial role or work in the library 
or take on the public relations. 
It is amazing that women put 
up with if. Wbar a difference 
they could make to the hellish 
class-consciousness of the aver- 
age building site. 

The cruel differences be- 
tween those who build in all 
weathers and those who swan 
about in their slick offices is 

something that no woman would 
allow to continue. The women 
architects should have the jobs 
in the profession. There would 
improvinfg bousing conditions, 

with making life more tolerable 
for the mother and child, with 
a spread of domestic values in 
the pointlessly differentiated 
worlds of work and home. 

This exhibition is also in 
many ways pathetic. It should 
not be worrying about charting 
the slow development of the 
woman's role in designing build- 
ings. It should have been a 
cri de coeur for an equal share 
of the designers’ cake. Of 
course, it is interesting to see 
that Lady W. S, Y or Z bad a 
role in this or that country 
house but much more to the 
point is the role of the reform- 
ing 19th century women who 
wanted to use their influence 
to improve the lot of the poor 
and develop the public welfare 
sector. 

Octavia Rill. Elizabeth Denby, 
Judith Ledeboer show in their 
carers that health and hygiene 
reforms led to further improve- 
ments in design and paved the 
way for women to become 
designers themselves. 

Some men are arroganet 
enough to think that women 
cannot be artists as builders. 
Well the very first house by 
Jane and Mary Parminter, a-Ia- 
Ronde in Exmouth (1795) with 
its gloriously inventive interiors 
disproves that assertion. It is 
a design of real genius. Where 
women architects prove a dis- 
appointment is when they design 
as badly as the most arrogant 
men 

The exhibition should be seen 
ando the catalogue is useful. But 
I came away feeling that women 
should be hammering at the 
doors of the architectural 
schools rather than lurking in 
Portland Place. The architec- 
tural profession needs you, and 
the need is urgent. 

Opening of the Proms 

Max Loppert 

Wild Honey/Lyttelton 

Michael Coveney 

Chekhov’s first play, or rather 
the surviving draft of his first 
play, is generally known here 
as Platonov (under which title 
it was produced at the Royal 
Court with Rex Harrison in 
1960), but it is, in fact untitled. 
Michael Frayn takes his cue 
from the summertime sensuality 
of the farcical events on the 
Voynitzev country estate and, 
as he explains in his modest but 
authoritative introduction to the 
published version (Methuen. 
£2.95), rejects the hero’s name 
in favour of a refemce to “this 

'.honeymoon month, _a_ month. oL 
wild honeyf’ -   

The newlyweds are Sofya and 
the stepson of Voynitzev's 
widow, Anna Petrovna, who 
presides over the revels as, 
according to the local doctor 
Triletzky, her little court assem- 
bles for the summer season. 
There is a rich gathering of 
Cbekhovian types: the retired 
artillery officer (Brewster 
Mason), a landowner with old 
fashioned courtesies for the 
fair sex (Basil Henson), an un- 
scrupulous merchant who is 
goading the landowner into 
snaring Anna Petrovna and 
channeling money his way, the 
surly horsethief Osip (the 
excellent Roger Lloyd Pack) 
who skulks around the peri- 
meter, and an Imperial lackey 
(Anthony Douse) who served 
at Sebastapol but who now calls 
round with either invitations or 
summonses. 

Chekhov’s play is very long, 
untidy and in many respects 
unsatisfactory. Academics, 
Frayn has gently pointed out, 
regard it as unstageworthy. He 
owns up to disposing of sub- 
plots and minor characters. But 
his modesty prevents him 
admitting what we now know: 
he has made virtue of the play's 
outlandish properties, bound 
farcical pay-offs into both 
writing and stage action alter- 
ing even such major incidents 
as the manner of Platonov’s 
death, and presented a tight, 
moving and funny new play in 

Alnstair Muir 

The play’s true free spirit: Anna Petrovna played by Charlotte Cornwell. 

four beautifully organised acts 
that casts equal credit on 
Chekhov and his adaptor. 

We begin in the forest oE 
realistic silver birches and 
clumps of rushes that designer 
John Gunter must have been 
inspired to create by Peter 
Stein's SuTniner/oife. It is a 
magical setting, with a stained 
statue and a hefty segment of 
a verandah where the paint is 
peeling conveying the run-down 
fortunes of the household. But 
there are lanterns and fireworks, 
too. And when Ian McKellen as 
Platonov, the schoolmaster who 
failed to live up to the predic- 
tions made for him, saunters 
casually into view, the prospect 
of amorous chaos is never far 
away. 

Platonov is always described 
as a mixture of Byron, Hamlet 
and Griboyedev's Cbatsky. It is 
rather more complex than that. 
McKellen's Platonov has an 
Incurable habit of upsetting and 
annoying people the minute he 
opens his mouth. He is as in- 
capable of modifying his 
language in respect of other 
people's feelings as he is of 
tempering his sexual Impulses. 
He is a brilliant failure, the 

centre of all attention in this 
circumscribed holiday milieu. 
As in the later plays, the par- 
ticular spell and depth of the 
comedy comes in part from the 
fact that everyone knows quite 
a lot about each other. 

Not necessarily, though, 
about each other's activities. 
Platonov is toying with the 
affections of four women; his 
loyal, plump little . wife 
(Heather Tobias), the child- 
hood sweetheart Sofya (Eliza- 
beth Garvie) whose first 
question is "Why haven't you 
done better?" and the little 
chemistry student Grekova 
(Abigail McKern) 

What McKellen brilliantly 
combines is this sense of some- 
one fully aware of how deeply 
he hurts people but simul- 
taneously at a loss to explain 
himself. He calls Sofya’s hus- 
band (a marvellous perform- 
ance by Nicholas Jones) a 
moral pygmy and proceeds to 
behave in just such a manner 
himself. 

The translation seems to me 
to manage an exact balance 
between ludicrous moralising 
(questions of Life and Death, 
where are we going and so on. 

are played for rich laughter), 
physical explosion and that 
familiar Cbekhovian tapestry of 
misunderstandings, sudden tears 
and stifled hopes. For the first 
two acts Christopher Monahan's 
superb production offers a 
familiar new play. 

Then the particular tone of 
this piece is turned to amazingly 
fertile advantage by Frayn. We 
do indeed have a real railway 
line, and a train. But the jejune 
incidents on and around the 
railway line are concentrated 
into fresh minted farce by an 
expert hand. 

What he could not achieve in 
Noises Off—a coherent climax 
worthy of the middle act— 
Frayn here brings off in 
dazzling fashion, with Platonov 
besieged in his summer house 
as he slumps into postures of 
alcoholic melancholy and 
suicidal guilt. Anna Petrovna, 
whom Charlotte Cornwell con- 
vincingly suggests is the play’s 
true free spirit, delivers a 
{mock-out line to Sofya’s hus- 
band: "Your estate, your wife, 
your revolver—can't you beep 
your hands on anything?" Good- 
bye Plotonor. Welcome and 
hello to Wild Honey. 

The Albert Hall treated 
audiences at the opening con- 
certs of the 90th Prom season 
to its usual warm embrace, 
slightly heavy-handed as ever 
(one forgets how many varieties 
of offstage disturbances can be 
here demonstrated during quiet 
music, or how indifferent hall 
staff appear to be to flash photo- 
graphers) yet simultaneously 
gladdening to experience. 
Something wholly ungladden- 
ing, however, has befallen its 
colour scheme: to the plum and 
crimson of walls and seats there 
has been added a hideously 
jarring new complement of 
butterscotch platform curtains 
and panels, and an organ light- 
ing scheme in bilious yellow and 
peacock blue. Perhaps it was all 
designed to make television 
Prommers feel at home— 
cameras were active at both Fri- 
day's and Saturday's orchestral 
concerts—but for their live 
equivalent it risks sustained 
evesore. 

These first two concerts were 
devoted entirely to English 
music of this century — Elgar, 
Walton. Holst, mostly in their 
most popular and crowd-pleas- 
ing vein, with only Vaughan 
Williams’ London Symphony to 
provide the longest-lasting 
exception to that rule. No harm 
in that: works like Belshazzar's 
Feast and The Planets always 
come into their own in this 
grandly sonorous space, and 
when performed, as here, with 
grandly controlled enthusiasm 
untainted by the least hint of 
Festival Hall routine, tingle to 
such fresh life that complaints 
about the obviousness of their 
selection wither away. 

Friday’s concert, by the BBC 
Symphony under John 
Pritchard, was redeemed from 
every kind of routine by being 
a rare instance of a concert- 
hall event for which Sir John 
had roused himself to the form 
of which he is capable (and 

which he so seldom displays). 
The performances of the 
London Symphonu and the 
Elgar Sea Pictures (in which 
Janet Baker achieved marvels 
of delicacy with reduced vocal 
means) were beautifully 
natural in their gait, their flow 
of paragraph, their characteri- 
sation. Not a false step was 
taken, not an accent forced or 
slighted, and in the Vaughan 
Williams the soft playing was 
of a quality to make the whole 
work seem less rambling than 
usual. Belshazzar's Feast, with 
a huge choir combining BBC 
and LPO forces, had the same 
feeling of unhurried control, 
with the proper virtuosity to 
complete it — the J. Arthur 
Rank side of Walton's spectacle 
was brought off with disarming 
flair. Stephen Roberts, a 
mannered, lightweight rolo 
baritone, was the nearest 
approach to a weakness. 

Saturday's provision of 
Walton and Holst was supplied 
by the Philharmonia under 
Bernard Haitink, whose slow 
but persistent survey of Mill 
century English composers is 
one of the things Tor which one 
so much admires him. In the 
best way. his reading of The 
Planet.':, orchestrally brilliant, 
was - international.” As a 
Debussy conductor with few 
rivals Haitink is ideally placed 
to float a radiantly distant 
“ Neptune and it is surely to 
his credit that he was unable to 
make a full roast-beef meal out 
of the middle section of 
" Jupiter, the Bringer of 
Jollity." AValton’s Crown 
Imperial had opened the con- 
cert. striking Walton's best 
public manner; but the Violin 
Concerto, which followed, and 
which was given (despite racy 
accompaniment) with note- 
perfect dullness by Salvatore 
Accardo. seemed to strike no 
manner at all except the 
cleverly calculating and 
synthetic. 

Book review 

Clement Crisp 

Men Dancing, published by 
Weldenfeld and Nicolson at 
£15. is a tribute both to the 
male dancer in the Western 
theatrical tradition and to the 
qualities of the late Nigel 
Gosling as critic and commenta- 
tor on dance. As the pseudony- 
mous Alexander Bland of The 
Observer he provided with his 
wife, the illustrious Rambert 
dancer Maude Lloyd, weekly 
criticism wherein elegance and 
generosity of spirit were 
matched by sharpness of visual 
perception. (Nigel Gosling was, 
significantly, also his paper’s 
Art critic). His book about male 
dancing was in preparation 
during his last illness and It 
had been completed with some 
extra material by ray distin- 
guished colleague, John Per- 
civai. There results an 
illuminating collection of essays 
and portrait-studies that chart 
the re-emergence of the male 
as a vital and often dominant 
figure in today's theatre dance 
after a century and a half when 
men had been largely consigned 
to mime roles or a dim function 
as fetcher and carrier of bal- 
lerinas. 

The decline in male dancing 
dates from the emergence of 
the Romantic ballerina in the 
1830s when a flight from any 
sort of reality or sexual equality 
on stage was sparked off by the 
concentration on point work for 
the ballerina and idiot libretti 
which stressed the most fan- 
tastic and improbable identity 
for the female dancer. 

The _ rot was halted by the 
arrival of the Diaghilev Russian 
Ballet with the power of such 
artists as Bolm and Nijinsky, 
and by Diaghilev’s subsequent 
eagerness to star l^s young pro- 

teges. Massine. Dolin. Lifar. But 
it is really only durins the past 
two decades, coincidental with 
the meteoric blaze of Nureyev 
and the new willingness of 
young men to dance both in 
classic and tontemporary style, 
that male dancing has again 
acquired the general prestige it 
knew in the seventeenth and 
eighteenth centuries. 

Men Dancing provides both 
an historical background and a 
consideration of the greatest 
dancers of our century, from 
Nijinsky to Baryshnikov, and it 
includes the dancer who is 
arguably the most influential 
of them all and certainly one 
of the most gifted: Fred 
Astaire. Uniquely, too. his 
genius—for it is genius—-will 
remain secure for posterity in 
the medium for which it was 
conceived: no other great 
dancer pan know this sort of 
immortality. 

Accompanying the text is an 
extensive and well-chosen col- 
lection of photographs, excel- 
lently reproduced in a volume 
whose design is airy, bright in 
definition. The pages are as 
appealing to the eye as the text 
is to the mind. 

“ Forty Years On ” 
transfers 

Alan Bennett's comedy, Forty- 
years on, which received excel- 
lent notices in Chichester where 
it has just finished a sell-out 
season, is to transfer to the 
Queen's Theatre on August 13 
(7 pm) with previews from July- 
31. Paul Eddington leads the 
cast as the harassed headmaster 
of Albion House, a rundown 
public school on the South 
Downs. 
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Music 
VIENNA 

Stuttgart FMBuuinoaie Orchestra con- 
ducted by Hans ZanotellL Wagner 
and Beethoven (Tuel conducted by 
Janos Kulka with Hlco Kurcsakz, 
violin. Uhl and Brahms (Thur). City 
Hall Arcade Court (42800). 

Gottmddav Chamber Orchestra: Han- 
del Bach, Mozart and Hindemith. 
Schonbrunn Palace (Wed). 

Per Arte Dud: Raimund Trimmel, cel- 
lo. and Alfred Wittenberger, guitar. 
Bacb, Hnnrlot and Villa-Lobos, 

r). Bosendorfer Seal, Grafstar- 
losse 14. (658651). 

SALZBURG FESTIVAL 

Macbeth opens the festival. Conducted 
by Ricardo ChaUly with Ghena Di- 
mitrova, Margarita Lilowa, Piero 
CsppucdUi and Nicolai Ghiaurov, 
and the Vienna Philharmonic, the 
Vienna State Opera choir and the 
Sofia National opera Choir. Large 
Festival Hall (Ihur). (0662/42541). 

PARS 

Man> Antoine Charpentier - Medea 
(1983) presented in an integral con- 
cert version by-Les Arts Floriasants 
with Jill Feldman in the title role 
and GiUes Ragon in the role ol Ja- 
son. The concert lasting four hoars, 
begins at GJOpm, with additional 
chances to enter at 7.35pm and 
9J0pm (Monk SaJJe PteyeL 

Duo floncbard-Morisset, piano four 
hands: One hour with Schubert 
(&30pm Tue), TownbaU of the 5th 
ammdissement, 21 Place du 
Pantheon. 

Paul Otdette kite: English virginalists 
- Dow land. Wilder, Byrd, Holborn 
(Wed 6.30pm). Musee Carnavalet, 23 
Rue Sevigne. 

The OuEngirian Quartet* Haydn. Mi- 
chel FbiKppot, Schubert (Thur 

. B-30pm)- Saiut-Severin Church. Me- 
tro Saint-MicheL All the above are 
part of the Paris Festival Estival 
(5491483 Tue to Sat 10am till 7pm - 
ywMM Mon to Sat Jlam till 7pm). 

Paul Kueott Choir and orchestra. Ni- 
w»Mir Tatmiom, harp: Handel, Baiel- 
dieu, Debussy, Vivaldi (Tue 9pm). 
Saint-Severin Church (63387B1). 

LONDON 

Chamber Orchestra of Europe con- 
ducted by Alexander Schneider with 

Tames Vasary, piano. Dvorak, Schu- 
mann and Mo=arL Barbican Hall 

Noyels Flodde with Qty of London 
Sinfbnia and soloists conducted by 
Richard Hickox. St Andrew’s 
Chow*, HnIhm-ti Circus. (Toe and 
Wed, 6.30pm and 8.30pm). (2382801) 

Iona Brown, violin, Timothy Brown, 
horn and lan Brown, piano. Beet- 
hoven, Franck and Brahms. Ten 
Trinity Square. EC3 (Tue). 
(2362801). . ^ 

Holst Singers and Guildhall String En- 
semble and soloists conducted by 
Hilary Davan Wetton. Dankworth 
world premiere. Bliss and Durulle. 
Merchant Taylors Hall, Tbreadnee- 
dle Street (2382801). (Tue). 

WUfiaxn flute cod Marise Ro- 
bles, harp. Baroque programme. 
Tea Trinity Square, EC3. (Wed). 
(2382801). 

Songmafceis Almanac with RSC actor 
in Melodious Albion. The English 
poetic muse as inspiration to the 
great German-speaking song com- 
posers. Baltic Exchange, St Mary 
Axe, EC3 (Wed). (2362801). 

London Sinfonietta with Felicity Pal- 
mer. mezzo-soprano. Beethoven, 
Schubert, Bach. Rossini and Mo- 
zart. Drapers Halt Throgmorton 
Street. EC2. (Thur). (2362801). 

NEW YORK 

New York Philharmonic: Free open- 
air concerts in various New York 
city parks. Opens its 20th season 
with James DePrtdst conducting. 
Barber, Haydn. Tchaikovsky. Great 
Lawn. Central Park (Tue) & Croeh- 
eron Park, Queens (Wed). (8772011). 

New York Choral Society (Cam! Hall)-. 
Midway through the 24th Summer 
Of Sings, Owen Gould conducts the 
West VQlage Chorale in a pro- 
gramme of Handel and Haydn (Tue) 
while Harold Rosenbaum conducts 
the Canticuhun Novum Singers in a 
programme of Mozart and Haydn 
(Thur). 57th & 7th Av (8730096). 

CHICAGO 

Bavinia Festival: Beaux Arts Trio, Isi- 
dore Cohen, violin, Bernard Green- 
house cello, Men ahem Press ler. pia- 
no. All Beethoven programmes 
(Mon, Toe): Chicago Symphony. 
Kurt Masur conducting, Isola Jones 
mezzo-soprano, Werner Klemperer 
narrator. All-Beethoven programme 
mm** Hiph'vid Park (7284642). 
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Whiteway Laidlaw ... 12}% 
Williams 8c Glyn’s ... 12 % 
Wlntrurt Secs. Ltd. ... 12 % 
Yorkshire Bank 12 % 

i Member of the Accepting Houses 
Commutes. 
7-day deposits 8.75%. 1-month 
9.50%. Fined rate 12 months £2.500 
10.75% flO.000. 12 months 11%. 
7 day deposits on sums ol under 
n0.000 8*4%. £10.000 UP to £30,000 
9*4%. £50.000 and over 10%. 
Call deposits £1.000 and over 8*4%. 
21-day deposits over £1,000 SVia. 
DBinBsd deposits 8b%- 
Mortgaas base rate. 
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THE END of the dockers' strike 
is a welcome relief to the 
Thatcher Government but it 
does cot alter in any funda- 
mental way the balance of 
forces in the mining dispute. 
Mr Arthur ScargiU, president 
of the National Union of Mine- 
workers, has always believed 
that the miners can win the 
strike on their own. In his 
view, neither the defection of 
Nottinghamshire nor the lack 
of support from other unions 
(in the steelworkers’ case, 
active opposition) will shake the 
determination of the majority 
in the NUM to fight to the 
finish. 

There is some evidence to 
support this view from the 
striking areas. While violence 
and intimidation are an im- 
portant part of Mr Scargill’s 
tactics, there is also the tradi- 
tional loyalty to the NUM and 
a genuine resentment about pit 
closures. The clear determina- 
tion of Mr lan MacGregor to 
apDly hard. commercial 
principles to the coal industry 
has probably sharpened the 
feeling of isolation and defen- 
siveness jn the mining villages. 

Monopoly power 
A similar set of attitudes has 

traditionally characterised the 
dockers, but in this industry 
changes in technology and in 
the pattern, of freight move- 
ment, bringing rapid growth to 
ports with no tradition of milit- 
ancy, has probably weakened 
union solidarity. Although the 
union was able to close the 
industry down with remarkable 
speed, support for the action 
in ports like Dover and Felix- 
stowe was lukewarm at most. 

Two factors monopoly 
power over an essential good or 
service and a sense of separate- 
ness from the rest of the com- 
munity — have given the miners 
and the dockers both a great 
deal of industrial power and the 
will to use iL Any long-term 
strategy for reducing or 
removing this threat has to 
operate on both levels. It is 
not possible, at least in the short 
term, to create in coal the sort 
of market conditions which exist 
in steel where, despite an over- 
dominant British Steel Corpora- 
tion, customers are numerous 
and can switch quite easily to 
alternative suppliers. But a 

diversification of energy sources 
in the electricity supply 
industry, greater freedom to 
import, and perhaps changes in 
the structure and ownership of 
the industry, will gradually 
remove the cocoon of protection 
which 'is the basis of the NUM’s 
strength. 

At the same time the Govern- 
ment has to recognise, perhaps 
more explicitly and imagina- 
tively than it has done so far, 
that pit closures do cause social 
problems and that greater efforts 
have to be made to create new 
sources of employment in the 
mining districts. The ultimate 
aim must be to integrate the 
coal mining areas with the rest 
of the community and that can 
come only through more varied 
job opportunities 

As for the immediate pros- 
pects and the propaganda cam- 
paign that is now under way, 
the Government has to reckon 
with a residue of public 
sympathy with the miners and 
their way of life, and perhaps 
witb a feeling that Mr Scargill 
and Mr MacGregor are as 
obstinate as each other and are 
both to blame for the present 
situation. Ministers have to per- 
suade the public and the trade 
union movement that giving in 
to Mr Scargill on the issue of 
pit closures will impose a heavy 
cost on the country as a whole, 
that subsidised high-cost coal 
means fewer jobs for other 
people. The (Link between profit- 
ability, investment and jobs is 
still poorly understood in 
Britain, and the concept is of 
course anathema to Mr Scargill. 
As he told his Yorkshire miners 
in 1975: " The capitalist society 
belongs in the dustbin of his- 
tory.” 

Mrs Thatcher is not about to 
convert Mr Scargill's supporters 
to the virtues of the free market 
and it is not helpful for the 
dispute to be presented in 
ideological terms. Wbat the 
Government can do is to take 
whatever steps are available to 
minimise the industrial damage 
of the strike and to go on 
patiently explaining the facts, as 
Mr Peter Walker, the Energy 
Secretary, did to good effect on 
television yesterday. The best 
hope is not so much a spon- 
taneous drift back to work as 
a gradual recognition- within 
NUM branches that Mr Scar- 
gill’s intransigence is leading 
them nowhere. 

Response to the 
Polish amnesty 
GENERAL Jaruzelski’s amnesty Kuron. ruined the Government’s 
for Poland's political prisoners, 
including those leaders of the 
KOR worker defence committee 
put on trial for treason earlier 
this month, is a big gesture, and 
it deserves reciprocal response 
from the West. 

It does not wholly undo the 
wrong of martial law in 
December 1981. which outlawed 
the independent Solidarity 
trade union; that ban remains. 
It does not even wipe the 
poliucal prisoners' records 
entirely clean; the amnesty will 
be revoked for any whom the 
authorities judge to resume 
"oppositionisi” activities before 
the end of 1986. But. even 
though the clock is not being 
turned back to before martial 
law. the amnesty gives some 
hope of a new beginning in 
Poland, and the West should 
drop at least most of its rc- 
nuzning sanctions. Use of the 
carrot rather than the stick 
might now encourage that new 
beginning. 

Ouitc why General Jaru- 
relski had ro wait so long to 
make his gesture is not entirely 
clear. The simple answer is 
that he was hanging on for the 
bic occasion. Poland's 40rh 
anniversary as a Communist 
state- 

Consolidated 
The Polish leader, naturally, 

called Ills amnesty ‘an expres- 
sion of the strength of the 
state.” Certainly, he seems to 
have consolidated his hold on 
power, though it rests less on 
the still-fractured and depleted 
Communist Party organisation 
than on 
technocrats and security officials 
of the General’s ilk. He has 
made his bargain with the hard- 
liners in the Polish Politburo, 
who even until last week were 
resisting the release of the 
KOR leaders. That bargain 
seems to rust on a tacit under* 
standing with Moscow, the 
Polish bard liners* last court of 
appeal, that unorthodox means 
may be used if the end is peace 
and stability in this vital port 
of the Soviet empire. 

On the other hand, even the 
brief start of (he KOR leaders* 
trial was enough to show' the 
weakness of the Government’s 
attempt to rewrite the history 
of the Solidarity movement. The 
KOR leaders were portrayed as 
subversive hijackers of the 
Solidarity movement. But Mr 
Lech Walesa never allowed this 
portrayal to go unchallenged, 
and KOR leaders, like Mr Adam 
Michnik and Mr Adam Jacck 

strategy by insisting on their 
socialist, though not necessarily 
Comunist. credentials and by 
refusing to go into easy exile. 

It is too early to tell whether, 
by his amnesty, General 
Jaruzelski will capture much of 
the middle ground of Polish 
public opinion that he needs to 
sustain the healing of Poland's 
wounds. The Catholic Church, 
both in Poland and in the Vati- 
can, has kept up steady pressure 
for an amnesty, and it will now 
probably give the Government 
an easier ride. But Mr Walesa 
will not. He has called the 
amnesty meaningless without 
revival of some form of inde- 
pendent trade activity. 

What is clear is that the West 
now needs to change its original 
strategy, which has largely 
been overtaken by events. At 
the start of 1982 it imposed 
three measures—no reschedul- 
ing of Poland's official debt, no 
new official trade credit and no 
high-level political contacts— 
until three conditions were met 
—an end to martial law, release 
of political prisoners, and 
resumption of a dialogue 
betwen government, church and 
a free trade union movement. 

One of these sanctions, a 
freeze on debt rescheduling, has 
been dropped earlier this year, 
because it proved counter- 
productive to western economic 
interests. Now that two of the 
three western preconditions 
have been met. there is a case 
for dropping more of the 
sanctions. 

In fact, most West European 
governments have been pressing 
for this for several months. They 
have argued that a “political 
freeze on new credit for Poland 
adds nothing to the economic 
fact that it is not creditworthy 
anyway. They have also begun 
to feel that political ostracism 
of Warsaw is doing more harm 
than good, and that by reopen- 
ing a “ critical dialogue " with 
the Jaruzelski Government they 
can effect more pressure and 
persuasion within rather than 
without. Two Nato allies. West 
Germany and Greece, have been 
straining at the leash to send top 
ministers to Warsaw in order to 
open this dialogue. 

The brake on western move- 
ment has been President 
Reagan, and the particular fear 
of his political advisers that any 
dismantling of sanctions would 
backfire badly on his re-election 
campaign, if the four KOR and 
seven Solidarity leaders were 
put on trial or kept in prison. 
The weekend amnesty should 
have removed that fear. 

BRITAIN’S BOOMING HEALTH BUSINESS 

and fat, fat profits 
By Arthur Sandies HEALTH IS definitely big 

business. As beef sales 
tumble in much of the 

Western world, training shoes 
take over from sandals on the 
feet of the energetic young and 
diet soft drinks push their way 
into the upper range of the best- 
sellers lists, manufacturers and 
retailers are starting to take the 
health life-style very seriously. 

Marks and Spencer has 
launched a new range of fibre- 
rich breakfast foods; health 
dubs and dance studios are 
sprouting in urban centres and 
making millionaires out of 
sleek ex-models; even bread and 
butter retailers like Britisb 
Home Stores and C & A are 
regularly enlarging their 
health-oriented clothing sec- 
tions. 

“ Our customers do not want 
to have just finished five sets 
with McEnroe or run five miles, 
but they do want to look as if 
they have,” says a BHS execu- 
tive. 

It may be full of success 
stories, but the health business 
is a confused one. The bran 
brigade and the weight con- 
scious may overlap yet they are 
not necessarily identical 
markets—slimmers often use 
chemical additives, like caffeine 
and cyclamates, which are 
anathema to those who believe 
salvation comes with pulses and 
wholewheat flour. 

There is a general contradic- 
tion, too. While health food 
shops mushroom, so do calorie 
rich fast food outlets. But by 
and large there is a significant 
move towards people wanting 
to be slimmer and fitter and 
aware of wbat foods contain. 
“ More and more people are 
looking closely at labels,” says 
Safeway Food Stores. “ We are 
under pressure, and are putting 
pressure on manufacturers, to 
give much more information 
about contents than is required 
by law. Consumers want to 
know.” 

Tbis is reflected throughout 
the marketplace. Today's trend- 
setting Sloane Ranger wiU have 
not a trace of polyester on her 
well-exercised figure. Her 
mother's furs will stay firmly 
in the cupboard and while her 
less well-heeled counterparts 
are sipping Tab and Diet Pepsi, 
she is drinking pure orange 
juice—and shunning sugar. 

There is no question but that 
the Britisb are eating less over- 
alL UK average calorific intake 
reached a peak in the early 
1960s of nearly 3200 calories a 
day. Two decades later it had 
dropped to less than 2.800. Fat 
consumption hit 87 grams a day 
in 1960s. but dropped to 81 in 
the early 1980s. Most fore- 
casters seem now to suggest 
that these swings will accele- 
rate. 

These figures come from the 
recent report from the Govern- 
ment's own Committee on Medi- 
cal Aspects of Food Health, a 
report which underlined other 
warnings on fats, salt and 
sugar. 

The change in Britain’s eat- 
ing habits makes daunting 
reading for farmers, food manu- 
facturers and retailers who 
have to decide whether this is 
a passing phase or a perma- 
nent shift in the market 

Fruit juice sales, for instance, 
have soared in Britain over the 
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Debbie Moore of Pineapple studios and an advertise meat for the latest cans of “no salt added” vegetables 

Def Monte challenge you 
to face the medical facts Pon excessive salt intake- 
•0w Make of Sodium can be 5 Sites 

bghef than we actual need. 

e K*er So*m lewis ham been 
dherity kntwd to increased 
incidence of hfcji Mood pressure 

Mate names frm 
processed ftxxfe. 

WE’RE 
, CONFIDENT... 

that Oet Monte NO SALT A0DED 
CAMEO VEGETABLES wfl help you 
meet the chafenge- and cut your 
salt intahe. Look tor the nd atrip* 
M Monte cans in your local 

past few years. Government 
statistics suggest that in 1981 
we were each drinking about 
4 oz of it a week. Last year 
that rose to an average of 5.20 
oz a week. 

Apart from the fall in beef 
consumption (average consump- 
tion a head is a little over 1 lb 
a year less than in 1982), sugar 
sales have dropped (from 36 lb 
a year to 31.98 since 1981) and 
so has the use of flour (from 
5.96 oz a week in 1981 to 427 
last year). 

Meanwhile sales of fresh fish 
have zoomed, as well as the 
consumption of what a few 
years ago would bare been re- 

Dance studios are 
sprouting 

in urban areas 

garded as “ foreign “ vegetables 
such as courgettes, aubergines 
and peppers. This is partly 
because supermarkets have 
learned how to present such 
produce. But consumer demand 
has been strong. 

Even in the rarifled air of the 
world’s top restaurants chang- 
ing eating habits are having 
their effect. “A few years ago 
my meat bill was twice my fish 
and poultry bill,” says London 
hotelier David Levin, owner of 
the Capital tucked discreetly 
behind Harrods. “Now the two 
are equal.” Robyn Puhnan of 
Hyatt agrees: “We are finding 
a big switch to fish every- 
where.” 

“The rise in consumption of 
fresh food is attributed not 
only to availability in food re- 
tailers but to a development in 
the general concept of health 
eating,” says a report on the 
British food business in 1983 
from researchers Euromonitor. 
“It is noticeable that most 
current growth markets are in 
areas such as breakfast cereals 

(up 15 per cent in 1983), crisp- 
breads (11 per cent), fresh 
fruit (9 per cent), yoghurt (up 
12 per cent) and low fat milk 
products (22 per cent), sug- 
gesting that the much heralded 
trend to healthy eating is 
finally having an impact on tbe 
structure of food demand.” 

Tbe report adds that, there 
are “ clear signs that the 
British consumer is becoming 
more discerning in the choice, 
quality and nutritional value 
of the foods consumed, and this 
will have a significant impact 
on the future pattern of food 
spending.” 

The changes appear more 
dramatic in the U.S. Over the 
past decade the average Ameri- 
can has reduced intake of meat, 
eggs and dairy produce by 14 lb 
a year, while bis or her con- 
sumption of fresh vegetables, 
fruit and cereals has risen by 
38 lb a year. 

In both Britain and the U.S. 
the new eating habits have 
given big manufacturers like 
Heinz and —teral Foods a 
marketing problem. How do you 
launch products promoting 
health without implying 
criticism of sugar- and salt- 
enriched foods which are the 
backbone of the business? Tbe 
dilemma is one of contradictory 
theory and advice. 

At one extreme, there is a 
lobby which sees the dietary 
wrangle as similar to that which 
raged 15 years ago over the link 
between smoking and cancer. 
This group points to the recent 
report by the National Advisory 
Committee on Nutrition Educa- 
tion, which added weight to the 
view that food manufacturers 
were the last people to be 
trusted with Britain’s 
nutritional needs. The Govern- 
ment is being urged to ensure 
that all products carry, for 
example, precise details on the 
amounts of cholesterol-rich 
animal fats in them. 

On the other hand there is the 
food industry, largely repre- 
sented by the British Nutrition 
Foundation. 

Broadly the industry believes 
that only surfeits of particular 
items cause harm and that 
normal eating of the products 
on supermarket shelves will give 
the consumer no cause for 
alarm. The sugar and butter 
lobbies have separate cam- 
paigns aimed at demonstrating 
that taken in reasonable 
quantities their products, being 
“ natural,” are far from 
harmful and in fact good for 
you. 

The big manufacturers have 
moved heavily into the slimming 
market and are doing the same 
with health foods. Nestle, 
through its Crosse and Black- 
well subsidiary, has been 
making big inroads into the oil- 
heavy market for sauces and 
dressings with its Waistline 
ranges. Another Nestle sub- 
sidiary, Chambourcy, has been 
experimenting with non-sugar- 
sweetened fruit yoghourts low 
in fat 

Rank Hovis MacDoogall has 
developed the Energen range 
from its crlspbread base to soft 
drinks, low-calorie jams, and its 
bread best-seller. Nimble, which 
is also low in calories. 

Ross, an Imperial Foods sub- 
sidiary, has the Weight 
Watchers’ franchise for a wide 
range of tinned fruits, ketchup, 
soft drinks, mayonnaise and 
frozen foods among others. 
Boots has placed .all its slim- 
ming products under the label 
Shapers instead of labelling 
goods low calorie as in the past. 

Tbe slimming business bas 
spun off a -range of successful 
magazines. Slimming, Success- 
ful Slimming, Slimmer and 
What Diet aU compete on an 
expanding section of the news- 
agents’ shelves. Here’s Health. 
Health Now and Healthy Living 
cater for the more active end 
and tbe enthsuiasts turn to 
Work Out, New Health and Fit- 
ness for the latest aerobic turn- 
on. 

Meanwhile, conventional 
magazines are devoting more 
and more space to health and 
health-related products like 

clothing styles, some printing 
regular pull-out sections—for 
example. Cosmopolitan’s Zest 

Many credit television for 
stimulating the need for people 
to look and feel good. The 
temptation is to emulate the 
beautiful people on the living 
zoom screen. So the influence 
of Jane Fonda and her work- 
outs spread and tbe popularity 
of mad-Lizzie and Green God- 
desses of British breakfast tele- 
vision are enormous. 

The most obvious effects 
have been tbe spread of work- 
out and dance clothing to High 
Streets up and down the coun- 
try and the rush to build health 

A steak may soon 
be enjoyed only 
by consenting adults 

and dance studios. Pineapple’s 
elegant Debbie Moore has 
made her fortune from City in- 
vestors who saw that a combina- 
tion of brains, skill and beauty 
could capitalise on what is 
almost certainly more than a 
passing fancy. 

In recent weeks another face 
which would grace the front 
cover of a glossy magazine, 
former accountant Christina 
Mauersberg, opened the £L5m 
Hanntbals health club in Kingly 
Street, Soho (witb partner 
Peter Munns). With Its pool, 
quantities of dauntingly grey 
Nautilus exercise equipment 
and a luxury restaurant. Han- 
nibals is regarded by Mauers- 
berg and Munns as “ a new style 
of social club.” 

The growth of these centres 
and the acceptance of brand 
names on clothing worn by 
sports stars on television, have 
helped turn such clothing into 
normal wear. The move of 
Adidas from the football pitch 
to the high street is one of the 
oldest stories. Ellesse. Fila 

and Nike have followed at 
different market levels. 

“ Real sporting enthusiasts 
tend to go to the specialist 
sports shops.” says British Home 
Stores. “There they can get 
the brands, and in many sports 
the brand of clothing you wear 
is very important. We do not 
cater for that market. Our 
people simply want to look as if 
they play those games.” 

That market Is so dominant 
that a customer browsing at 
British Shoe Corporation shops 
in Oxford Street, London, 
would find it difficult to find 
leisure shoes that do not owe 
some allegiance to running, 
hardy walking or mountain 
climbing. In summer the 
British look as If they have 
just completed a jogging circuit 
and In winter, with their 
anoraks, as if they had just 
finished skiing. ; 

Many manufacturers have 
chosen to link their products 
to the health rendution via 
sponsorship, particularly—and 
with some piquancy—drink and 
tobacco companies. Alcohol and 
tobacco account for an esti- 
mated £40m-plus in sports 
sponsorship in Britain. Some 
tobacco groups, such as Peter 
Stuyvesant and' Marlboro, have 
also moved into tour operating 
—offering, of course, healthy 
trips to “ activity ” holidays in 
fresh foreign air. 

At least 25 companies paid 
between £25,000 and £250,000 to 
be connected with Britain’s 
Olympic effort this year. They 
include Budget Rent a Gar, 
American Express and Harrods, 
and all say the combination of 
health and flag-raising is 
irresistible. 

But it is in food that tbe 
trend is moving fastest and 
gathering speed. The latest 
range to move from a “fad” 
to tiie main business sector is 
organically grown vegetables. 
“We cannot get enough,” says 
Safeway. 

If the trend continues, meat- 
serving restaurants could go 
the same way as smoking cars 
on London’s underground rail- 
way. A steak will be enjoyed 
only by consenting adults in the 
privacy of their rooms, and salt 
will be added at the risk of 
invalidating National Health 
Service entitlements. With pulse 
machines already dotting 
Britain's high streets, and blood 
pressure measurers a fixture of 
the American shopping mall, 
such predictions may not be 
mere hyperbole in a few years. 
Switching front beef to been 
sprouts would require an 
organic change in EEC farm 
policy. 

But tixe long-term implica- 
tions are also considerable. If 
eating habits, and thus farming 
and food manufacturing, change, 
then the end result should be 
longer active lives—otherwise, 
what’s the point? This produces 
social implications of retirement 
ages, pension funding and care 
for elderly whose decline may 
take considerably longer .than 
it does today. Whatever its com- 
mittee may say. Government 
itself is being lukewarm at the 
moment Given the potential 
for political controversy in- 
volved, this Is hardly surprising 
for these are issues which 
could seriously damage a 
Government’s health. 

3ia? 

Head in 
the clouds 
The sky’s the limit apparently, 

! for President Reagan's promises 
in the run-up to the presidential 
election. 

In a weekend radio broad- 
cast. paid for out of his 
re-election campaign funds, be 
said the United States was 
ready to barvest “the vast black 
desert of space”—and, true to 
the best U.S. traditions, he 
pledged that no petty restric- 
tions were going to hamper 
business ventures out there. 

Space factories producing 
goods for the United States. 
Reagan told listeners, would 
have to pay import duties on 
return to earth under present 
U.S. laws. 

“We’re going to change that” 
he promised. His administration 
had already taken initiatives to 
surmount such obstacles to 
space enterprise. 

“These initiatives don’t 
involve special interest treat- 
ment of any sort” Reagan 
explained reassuringly. “What 
they come down to is a policy 
designed to do away with laws 
that inadvertently discriminate 
against companies that do 
business in space rather than 
ou the ground.” 

That should Impress a few 
floating voters . . . 

Space solution 
The first British astronaut, 

, meanwhile, may be remembered 
sot just in tbe history books but 
in instructions for future space 
travellers on how to do such 
mundane things as take a bath 
or hold a glass of beer. 

Ministry of Defence boffins, 
preparing for the 1986 space 
shuttle mission which will take 
the first Brit into orbit 25 years 
after Yuri Gagarin, are thinkn^g 
up a few scientific experiments 
that might be carried out at the 
same time. 

One under consideration 
involves the study of liquids in 
the weightlessness of space 
flight. When a liquid moves in 
these conditions, it transfers 
momentum to the space craft 
Thus the simple act of sloshing 

Men and Matters 

water to and fro in a space 
version of a bath (assuming one 
could be rigged up under zero 
gravity) could disrupt the move- 
ment of the craft 

If the British experiment goes 
ahead, the UK space voyager 
would fix instruments to the 
side of a vessel filled with liquid 
and monitor the response. 

It does not sound quite as 
enjoyable as the tests already 
made by Soviet cosmonauts 
with vodka. But they are now 
banned from taking the liquor 
into space after engineers found 
that vapour from the vodka- 
swigging space travellers’ 
breath interfered with elec- 
tronic equipment in their space 
capsules. 

Till the autumn 
If proof were needed that Jim 
Prior’s thoughts are beginning 
to wander away from Northern 
Ireland to less troublesome 
fields outside Government, the 
clincher came on Friday in the 
House of Commons. 

Prior was dutifully sitting on 
the Government front bench. 
listening to Foreign Secretary' 
Sir Geoffrey Howe’s statement 
on the Falkland* and glancing 
at a magazine—which turned 
out to be a copy of “ The 
Agronomist.” a weighty farming 
periodical. 

Heaven's saki 
Japans’ traditions of life-time 
employment and deference to 
age mean that the Government 
and private companies have to 
manufacture non-jobs for staff 
who can neither be sacked nor 
subordinated to a boss younger 
than themselves. 

Civil servants are usually 
farmed out as ”consultants” to 
official bodies or to companies 
that want to nurture their ties 
with Government, a process 
known as *' amakudari,” or | 

” descent from heaven.” 
Anybody who thinks of the 

Japanese as a nation of worka- 
holics can take heart from this 
description, given by a letter 
writer to Shukan Asahi news- 
paper, of life in a company set 
up purely to accommodate 
amakudari. 

“It was incredibly bizarre. I 
felt as though I were a nurse 
in an old people's home, 
because they all rose early, all 
turned up at tbe office before 
nine. Sipping high quality 
green tea that I served they 
read newspapers for half an 
hour or more and then at 10.30 
I served another round of tea. 

“In the afternoon many seats 
became vacant, with some never 
returning from lunch, while 
others went regularly to the 
doctor's. At about 3 most 
would begin napping. I served a 
third round of tea and they 
would spend 40 minutes chat- 
ting and eating sweets. At 5 
sharp they all left I often find 
it hard to sleep at night when 

I think that part of the taxes 
my husband pays goes into the 
fund to keep those old men in 
useless jobs.” 

True romance 
Being a civil servant, even in 
these straitened days of public 
expenditure and staffing cuts, 
has its moments. 

“Public Service,” the journal 
of tbe 800,000-strong National 
and Local Government Officers’ 
Association, reports in its latest 
issue that the men and women 
from the ministries are worried 
about the polygraph, or lie 
detector, spreading its tentacles 
out from the Government com- 
munication headquartes in Chel- 
tenham to embrace all of tbe 
service. 

The machine, or “wallygraph” 
as Nalgo’s journal renames it, 
is, it claims, “quite unreliable 
in sorting out lies from the 
truth and the guilty from tbe 
innocent.” 

After doing some in-depth 
research into ways of foiling the 
instrument. Public Service has 
discovered some advice offered 
by a member of the Commons 
select committee investigating 
lie detectors — “think erotic 
thoughts while being ques- 
tioned.” 

Trust an MP who has had to 
cope with staying awake during 
all-night sittings to come up 
with that one. If the practice 
becomes generaL the most hotly 
sought-after post in the civil 
service will be that of poly- 
graph operator. 

Chat show 
Now I know London’s tourist 
season has started. Lost In the 
wilds of Hammersmith, a large 
American lady grabbed a pram- 
pushing local and yelled des- 
perately: “Hey, do you speak 
English? ” 

Human bondage 
What is the difference between 
a Eurobond deal and a Euro- 
bond dealer?—A Eurobond deal 
matures. 

Observer 

I 

Mrs Thatdierwasccmiihentmgan&ereinBTfcable 
success of a company which was .expanding, into its 
own100,000 sq.ft, factory in Petaborough- A company 
that moved into a 40,000 sq.ft, advance factoiy only 
five years ago. 

Hundreds of companies have moved to 
Ffeteiborough and nearly all have experienced an up- 
turn in output productivity and profit 

Ml wish it could be 
repeated 

a thousand times 
across 

the country” 
Prime Minister Margaret Thatcher 

The location helps. Next to the Al,neartheeffict- 
ent east coast ports. And only 50 minute* fiomLondon 
by train. 

The environment helps. An historic 
dty set in beautiful countryside, surrounded by stone 
villages. Yet with a shopping centre voted the finest in 
Europe. 

•Send for our detailed information packJtadbe an& 
in a thousand. 

For yourcopxsend the coupon or telephone John 
Bouldm on Peterborough (0733) 68931. 

It works for people. As well as business. 
V). . ■ ..>1- l,.«v 

-I:: 
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Jacques 
FOREIGN AFFAIRS 

By Ian Davidson 
EVERYBODY is very pleased 
at the rhoice of Jdeques Delors 
to be t ie next president of the 
European Commission in 
Brussels. Well, almost every- 
body. The Belgian. Viscount 
Davlgnon, far one. wouldn’t 
have minded the job himself, 
and until M Delora' name was 
put forward, looked much the 
meet plausible candidate in the 
field. 

Stfl!. fair do’s. In a Com- 
munity as disunited as this one, 
it is Inevitable that the plum 
jobs are allocated m much the 
same way as the policy issues 
are decided: partly on the 
merits of the case, hat more 
on the basis of national 
leverage. 

Each of the three Benelux 
countries has had. the presi- 
dency once, and so has each of 
the &bg four—Germany, France, 
Italy and Britain. It was 
generally accepted that the 
Germans, who had provided 
the first Commission president 
in 1958, in the person of Walter 
HaBstrin, were now entitled to 
another turn; but since they 
couldn't come up with a 
plausBde candidate, the field 
waus open, to the strongest com- 
bination of'merit and leverage. 
The strength of France's ek»w« 
as a big country to a second 
torn, combined with the creden- 
tials of Jacques Delors as a 
leading French minister, made 
it an open-and-shut case. 

But is It Important to anyone 
except Jacques Delors? Does 
it much matter who occupies the 
well-padded seats in Brussels ? 
In the early days of the Com- 
munity, one would have auto- 
matically assumed that the 
answer to the question must be 
yes, because of the Commis- 
sion's role in the Community's 
decision-making process. Al- 
though the Council of Ministers 
takes all the important deci- 
sions, the Rome Treaty gives 
the Commission the exclusive 
right to put forward proposals 
for debate and derision. Accord- 
ing to the book, therefore, the 
Commission most have a very 
important role, and it must be 
important who occupies the pre- 
sidency. 

In practice, however, the re- 
cord of a quarter of a century 
of Community history suggests 
that the formal position only 
corresponds to the real position 
in certain circumstances. The 
importance of the Commission 
and the influence of its presi- 
dent, vary according to the 

general health of the Com- 
munity. 

In Its 26 years, the Commis- 
sion has had seven presidents. 
Only one of them could be 
described as really successful, 
in that he presided over a 
period of major influence for 
the Commission and steady pro- 
gress for the Community- That 

Walter Hallstein, who held 
the job from 1958 to 1967. Roy 
Jenkins (1977-1981) registered 
a partial success, since- he 
helped Launch the European 
Monetary System in 1979, the 
first significant policy innova- 
tion in the Community since 
1967. But otherwise. Commis- 
sion presidents have departed 
without leaving much trace 
behind them. 

This is not an indictment of 
the personal qualities of the 
men who held the presidency, 
but a symptom, of the state of 
the Community when they held 
the job. 

Perhaps even Jean Key of 
Belgium, who held it in 1967-70. 
was over-promoted on the 
strength of his performance as 
the Community’s top negotiator 
in the Kennedy Round of trade 
negotiations in Gatt. Perhaps it 
was eccentric to have appointed 
Franco Malfatti (1970-72), of 
whom nothing can now be re- 
membered. Perhaps Gaston 
Thorn, the present incumbent, 
projects too vividly a sense of 
political weakness which may 
be an inevitable side-effect of 
his being a Luxembourger. 

On balance, the record of 
relative success or failure of 
Commission presidents has had 
far less to do with their per- 
sonal qualities than with the 
constellation of political forces 
In the national capitals. 

Walter Hallstein benefited 
from the most favourable con- 
stellation of circumstances. The 
general climate was one of 
euphoria and hope that the new 
enterprise would reinforce the 
earlier experiment of the Euro- 
pean Coal and Steel Community 
and compensate for the collapse 
of the European Defence Com- 
munity project Second, and 
perhaps just as important, the 
Rome Treaty laid down hard- 
and-fast targets and deadlines 
for the first steps towards the 
creation of a common market; 
there was plenty of room for 
haggles and crises at the 
margin, for example over the 
formulation of the common 
agricultural policy; but on the 
whole the Commission was 
operating safely inside the 

Iff Delors at the EEC Commission headquarters 

tramlines of explicit obligations 
laid down by the Rome Treaty. 

Halls tern's successors had 
neither of these advantages. 
The return to power in 1958 of 
General de Gaulle was an 
immediate threat to the 
euphoria of those who hoped 
that the Community's institu- 
tional arrangements—the In- 
dependent role of the Commis- 
sion, the provision for progress 
towards more majority voting 
in the Council of Ministers— 
were a blueprint for movement 
towards a potentially con- 
federal Europe; die threat 
became manifest with the 
French veto on British member- 
ship in 1963, and lethal with the 
1965-86 crisis over majority 
voting and Community financ- 
ing. 

Secondly, by the end of the 
1960s, the tramlines of strict 
treaty targets and deadlines had 
petered out Either the member 
states had carried out their 
obligations (the customs union), 

or they had made it plain that 
they were not going to (a free 
market in financial and other 
services); from now on, further 
progress depended on impro- 
visation, imagination, persuasion 
and goodwill—and the legacy 
of de Gaulle ensured (than there 
was no goodwill, at least not 
enough to overcome the illusions 
of national vested interests. 

Roy Jenkins benefited from 
luck and good judgment; luck 
in the shape of the close alli- 
ance between Giscard d*Estamg 
and Helmut Schmidt, and good 
judgment in spotting mat they 
could be interested in strength- 
ening currency coordination 
between the member states, 
despite the opposition of the 
Bundesbank. 

In the five years since the 
European Monetary System was 
launched, the Community has 
been largely preoccupied with 
the steadily mounting crisis 
over finance, the costs of the 
farm policy and Britain's bud- 

getary complaints. The impor- 
tant feature of this crisis, from 
Jacques Delors’ point of view, 
is that influence over events has 
steadily seeped away from the 
Commission to the member 
states, implicitly at the Stuttgart 
summit a year ago, explicitly 
since President Mitterrand 
gathered the reins of the nego- 
tiations into his own hands at 
the beginning of this year, as 
an extension of the French 
tenure of the presidency of the 
Community. 

It may well be asked whether 
the erosion of Commission in- 
fluence is by now irreversible, 
but there is a sense In which 
the question misses the point, 
because it Is based on the old 
illusion that the Commission 
was ever the motor for pro- 
gress. In the uncharted waters 
facing the Community now. the 
objectives can only be fixed by 
the member states; if they, or at 
least the biggest of them, reach 
a consensus on where thev want 
the enterprise to go. that is 
where it will go—probably. 

So the question faring 
Jacques Delors is whether he 
can have the luck and good 
judgment of Roy Jenkins, to 
identify an idea whose hour bas 
come or a strategy that fits the 
mood of the times, so that he 
can have some achievement to 
mark on his curriculum, vitae 
when he returns to French 
politics. His dilemma is that 
most of the familiar horses in 
the stable are either clapped- 
out nags which ought to be put 
down, or else recalcitrant brutes 
which could damage the 
political health of anyone who 
tried to ride them. There may 
only be two promising 
strategies; but the first risks 
flying in the face of received 
Community doxology, and both 
of them risk leaving the Com- 
mission on tiie sidelines. 

There Is no future in any 
policy which involves spending 
large amounts of money; the 
budget simply will not run to 
it, the common agricultural 
poficy will be a cause of pain 
and grief for years to come, and 
the regional and social funds 
pan only have marginal effects. 
A revival of the idea of econo- 
mic and monetary union looks 
glamorous and ambitious, but it 
touches the question of national 
sovereignty on the quick in 
every capital. Joint hi-tech 
research programmes, such as 
the Esprit project for informa- 
tion technology, could have a 
certain fashionable appeal, but 
it is probably not a horse to 

put a lot of money on. 
By contrast, the most promis- 

ing strategy, and the one that 
appears in principle to com- 
mand the widest acceptance, 
would be the reduction or re- 

' moval of the many remaining 
obstacles to trade in goods and 
services between the member 
states. This horse is likely .to 
run best if it is not hobbled by 
laborious and much-ridiculed 
efforts of Community harmonisa- 
tion, eg on the noise of lawn- 
mowers or the ingredients of 
Euro-beer. France and Germany 
bave set one example of the 
kind of thing to be aimed at. 
by reducing formalities at their 
common frontier; Britain an- 
other, by its attempt to bust 
the European air fares cartel 
through a deal with Holland. 
The case for a multi-speed 
Europe of this kind is that the 
process of liberalisation cannot 
be held up on any given issue 
by the most protectionist mem- 
ber state: by analogy, it is akin 
to majority voting in action 
rather than round the confer- 
ence table. The trouble is that 
it infringes all Community 
orthodoxy, and unless it forces 
recalcitrant member states to 
reconsider their protectionisms, 
it will do the Commission out 
of a job. 

The other plausible European 
strategy is one which starts, not 
with the nuts-and-bolts at the 
bottom, but with the common 
political objectives of the mem- 
ber states at the top. This is 
very much the British Govern- 
ment's formulation in its recent 
policy paper to the other mem- 
ber states: Europe must work 
towards a common foreign 
policy; Europe must strengthen 
its contribution to its own 
defence; therefore, Europe 
must co-operate in defence 
procurement and resource allo- 
cation; therefore, Europe mast 
strengthen its industrial and 
technological base through the 
liberalisation of the internal 
market 

There is no necessary con- 
flict between liberalisation 
a la carte, and defence and 
foreign policy co-ordination. On 
the contrary, the former is 
likely to be facilitated if there 
is a big push from the political 
imperatives—if enough of the 
big governments see the poli- 
tical imperatives the same way. 
But if the European enterprise 
were to move along these two 
axes, Jacques Delors might be 
left to preside over the contain- 
ment of the farm policy and the 
run-down of the steel Industry. 

Lombard 

High time to 
fight back 

By Samuel Brittan . 

THERE IS one issue which 
dwarfs all others in the miners’ 
strike. This is the use of 
violence and Intimidation by a 
militant minority to terrorise 
fellow workers who do not wish 
to follow the lead of Arthur 
Scargill. Thanks to embattled 
lines of police, Nottinghamshire 
miners have been able to work. 
But despite the welcome use of 
special police patrols and the 
drafting of stipendiary magis- 
trates to speed up the trial of 
those accused of violent 
behaviour, fear and terrorism 
have not disappeared. Only last 
Friday a coroner reported on 
the suicide of a working miner 
whose daughter had been 
threatened. Nor is the violence 
on the part of the strikebreak- 
ing truck driven: any more 
welcome. 

The sight of Neil Kinnock 
and Arthur Scargill embracing 
happily on the same platform 
has convinced me not to “ cease 
from mental strife" to ensure 
that Labour as now constituted, 
should never again form the 
government of Britain; and I 
am disturbed that academics 
and merchant ‘bankers whom I 
respect as individuals should 
not have burned their boats 
with Labour as a result of 
its wholehearted identification 
with Scargill, 

■The main issue is not one of 
heavily loss-making pits or of 
the economic effect of unions 
about which I wrote on Thurs- 
day. It is to show, in Gladstone's 
words after the Phoenix Park 
murders, that the “ resources of 
civilisation are not at an end.” 

It is no longer possible to 
cop out of the issue “Who 
governs Britain ? " first raised 
by Scargill when he stopped the 
movement of coal from the 
Saltiey coke depot in 1972. The 
trouble is that the Government 
has been fighting with one hand 
behind its back. The time for 
“ sitting out” violence is over. 

I have four specific sugges- 
tions. none original, some of 
which ministers are very 
belatedly showing signs of 
adopting. 

First, the ridiculous pretence 
that the issue is between the 
coal board and the NUM should 
have been dropped long ago. 
This attitude more than any 
other has lost the Government 
middle - of - the - road support. 

There is no way In which the 
Government can avoid the final 
say in the decision of a 
nationalised industry losing hun- 
dreds of millions of pounds. 

Once the Government admits 
its involvement, there can be 
no excuse for tolerating inept 
coal board propaganda or 
“ sources within the board ” 
who brief the media towards 
appeasement. Board publicity 
should be of a more professional 
standard than the advertise- 
ments which a friend of mine 
in the field called “ mind- 
bogglingly boring ** and then 
faulted on every point And 
it should not be left to 
MacGregor's television skills, or 
lack of them, to combat the 
instant access to that medium, 
which Scargill has been so un- 

Second. instead of sanction- 
ing particular deals, the Govern- 
ment should permit the free 
import of coal now and fur ever. 

Third, a start should be made 
on the closms of uneconomic 
mines, together with payment 
of redundancy money to miners 
who accept at, even if they are 
on strike. 

Fourth, the green light needs 
to be given to any concern, 
nationalised or other, which 
wants to take any union to 
court for secondary picketing. 
Far more people are alienated 
by the Government's opponent 
lack of confidence in its own 
legislation than would be by 
tiie supposed provocation of 
using the law of the land. 

Nor should legal action he 
confined to the civil side. If 
there is no way of bringing to 
trial the instigators of violence 
at the highest level there is 
something wrong either with 
the criminal code, or snore 
probably with those who advise 
on its enforcement. 

Mrs Thatcher would do well 
to remind her ministers, 
advisers, publicists and others 
of President Kennedy's dictum; 
that extremism against evil is 
itself no evil. She might then 
recall the words which Shakes- 
peare gave Henry V before 
Agdncourt: 

“He which hath no 
stomach to this fight. 

Let him depart; his pass- 
port shall be made 

And crowns for convoy put 
into his purse.” 

Selling-off 
Jaguar 
From Mr N. Falconer 

Sir,—BL shareholders are 
being asked to approve die sell- 
off of Jaguar. They should ask 
what is in this for their 
company. 

The only rationale for selling 
a productive asset is that its 
price can he employed to better 
advantage elsewhere in the 
business. So, what are the 
figures? 

A price of £300m has been 
suggested. With the markets in 
decline, with the underwriters’ 
fingers burned in other recent 
privatisations, with the impera- 
tive for a good run-in to the 
massive British Telecom issue, 
this looks distinctly over-high. 
Certainly it Implies profits of 
£80m thi« year, and on a rising 
trend. After expenses, this 
would leave BL with £290m. 

Or would It? Mr Tebbit has 
made it clear that part of the 
deal is that BL does not draw 
£100m of government support, 
which is promised otherwise. So 
BL would gain only £190m by 
selling Jaguar. 

Sir Austin Bide must explain 
how he proposes to deploy 
£190m to earn £SOm pa—a 
return of 42 per cent—and how 
this squares with the zero 
return he rates so highly on the 
£2J25bn of taxpayers’ money BL 
has absorbed across the past 
nine years. Failing a satisfac- 
tory statement of this nature, it 
must be suspected ■that the sale 
of Jaguar forwards only the 
privatisation potrdes of the Gov- 
ernment, the majority share- 
holder. And that. Sir, may be 
a fraud on the nrihority — but 
who can -afford to sue a state? 
Noel Falconer. 
203, Bramhall Moor Lane, 
Bazei Grove, 
Stockport 

High holiday 
bookings 
From the Chairman, 
Global of London 
(Tours £ Travel) 

Sir,—-The article of June 13 
by Arthur Sandies headed 
"Travel price war feared after 
swing to big names” causes us 
considerable concern. The 
article refers to “trade reports” 
in concluding that we, the tour 
company within Great Universal 
Stores Group, bave been particu- 
larly badly hit 

If the sources and reports 
relied upon are tile recently 
repeated figures of (he British 
Market Research Bureau, we 
consider those figures to be a 
totally inaccurate reflection of 
our own bookings. The latest 
BMRB figures apparently allege 
that our bookings for 1984 are 
14 per cent down on bookings 
for 1983. This is not the case. 

Our own statistics at June 10 
show that our total bookings for 
our summer, air, coach and 

Letters to the Editor 

Golden Circle holidays are up 
by 16.8 per cent on last year. 
Excluding sales made in 
Northern Ireland and Eire and 
overseas markets, our sales are 
still up by 8.6 per cent on 1988. 

It is important that when 
information of this nature Is 
published, that it is accurate 
and does not give a misleading 
impression. 
S. F. Robin. 
200 Tottenham Court Road, WL 

Retrospective 
legislation 
From Mr D. Kidd 

Sir,—The historian Edward 
Gibbon noted that “the discre- 
tion of the judge is the first 
engine of tyranny.” Similarly 
the legal historian F. W. Mait- 
land wrote “We feel ourselves 
least free wben we know that 
restraints may at any moment 
be placed on any of our actions, 
and yet we cannot anticipate 
these restraints . . . Known 
general laws, however bad, 
interfere less with freedom than 
decisions based on no pre- 
viously known rule.” 

It is in the perspective of 
these illustrious historians that 
the decision in Furmss v. 'Dour 
son may best be Judged. The 
law lords assumed legislative 
functions and created a “new 
approach” in favour of the 
executive thereby depriving a 
family of property which until 
that decision was Lawfully theirs 
— as is shown by the decisions 
of the special commissioners, 
High Court and unanimous 
Court of Appeal in the case In 
favour of the Dawson family. 

If, as seems Inevitable, Parlia- 
ment will tolerate the House of 
Lords arrogating to itself tax- 
ing powers, may we at least 
hope that these will take effect 
as normal legislation —- only 
prospectively. That is, any 
“ new approach ” or “ emerging 
principles ” which the House 
wishes to adopt will only apply 
from the date they are an- 
nounced by the judicial com- 
mittee and not to the instant 
case their lordships take as the 
occasion for modifying the 
previous law. In Jones v. Secre- 
tary of State for Social Service.* 
the law lords felt they needed 
Parliamentary authority for any 
such prospective law-changing 
“to obviate any suspicion of 
endeavouring to upset one- 
sidedly the constitutional 
balance between _ executive, 
legislature and judiciary." An 
Act of Parliament will, there- 
fore (ironically enough) be 
required. 

in view of the fact retrospec- 
tive legislation is repugnant to 
the legal principles of a free 

society It seems right that the 
Inland Revenue, having estab- 
lished its point, should not col- 
lect from the Dawsons the 
capital gains tax obtained in 
this improper manner. The 
Chief Secretary to the Treasury 
confirmed early in the life of 
the present administration that 
the Government had set its face 
against retrospective legislation. 
This pledge should be redeemed 
also in respect of quasi-legisla- 
tive acts by tbe House of Lords, 
which because judges are sup- 
posed only to be declaring the 
law take effect retrospectively. 
As tbe Prime Minister said re- 
cently “If people cannot look 
to Government to protect them, 
to whom can they look, 
especially when one of the func- 
tions of Parliament is to check 
tax. including rates, and not 
to increase it." 
David J. Kidd. 
Halpem & Woolf, 
301305, Elision Road, NW1 

Purpose of 
obscurity 
From Margaret Wilkinson. 

Sir,—I read with interest Max 
Wilkinson's Lombard column 
“The purpose of obscurity” 
(July 13). I too have been 
puzzled about the omission of 
data from the Puolic Expendi- 
ture White Paper. The last two 
White Papers have excluded, 
without comment or explana- 
tion. the cost to the Exchequer 
of the option mortgage scheme. 
Up to and including 1682 the 
figure was given; the 1982 White 
Paper showed the cost of the 
scheme to be £300m (for 1982- 
1983), and this figure contribu- 
ted to total public expenditure 
on housing of £3.4Sbn. Now that 
a figure for the cost of option 
mortgages no longer appears In 
the housing total does it mean 
that it is no longer part of pub- 
lic expenditure? Or does it ap- 
pear elsewhere ? 

I do not know the answers to 
these questions but Z have 
strong suspicions about the 
reason for the omission—and It 
is not that it is to give the ap- 
pearance of reduced public ex- 
penditure, though this is no 
doubt A side effect welcomed 
by the government In recent 
years many individuals and in- 
stitutions have been pressing for 
various kinds of “tax expendi- 
tures” (public revenue losses 
resulting from special reliefs to 
particular categories of tax 
payer) to be included alongside 
similar direct public expendi- 
ture. An important tax expendi- 
ture is mortgage interest tax 
relief, currently costing the Ex- 
chequer £2,75bn, and having. 

exactly the same effect on theSIVj. 

size of the public sector borrow- 
ing requirement as any direct 
expenditure on housing. 

Those In favour of a budget 
which includes this “expendi- 
ture" point to the option mort- 
gage scheme to support their 
case. For example, “as (mort- 
gage interest tax relief) is 
clearly income foregone by the 
Exchequer, and, in effect, a 
(firect subsidy to owner occu- 
piers, and as tbe option mort- 
gage scheme is included in the 
White Paper, its (mortgage in- 
terest reliefs) current exclu- 
sion appears to be Inappropri- 
ate.” (Memoradum by the In- 
stitute of Housing. The Associa- 
tion of District Councils and 
the Chartered Institute of Pub- 
lic Finance and Accountancy 
make exactly the same point I 
think that they will be surprised 
at the result of their appeals 
for the enuallty of treatment 
between tax relief and mort- 
gage subsidy. 
Margaret Wilkinson, 
School of Social Sciences, 
University of Bradford, 
Bradford, W. Yorks. 

Misplaced 
solidarity 
From Mr P. Bottomley MP 

Sir,—The letter (July 19) 
from the chairman and secre- 
tary of the Transport and 
General Workers Union Parlia- 
mentary Group implicitly 
admits that the docks dispute 
was not about the Immingfaam 
situation. 

Like the T&GWU generally, 
they fall totally to recognise 
that the union also represents 
thousands of lorry drivers who 
were stranded by the ruthless 
and unjustified dock strike. 

The moral, industrial -and 
political bankruptcy of the 
- official ” Labour movement 
and its sponsored MPs 9s shown 
by their own assertion that not 
one of them can see that 
dockers’ jobs and long-term em- 
ployment were threatened by 
this strike. 

Who represents the real 
interests of the docks? Who is 
concerned for others in the 
transport industries? Who cares 
for the customers and the 
general economic well-being of 
our country? 

As a Parliamentary member 
of the T&GWU, I believe that 
the sooner the union is free 
from its official unilateral ties 
to one political Party, the 
better it will look after the 
common interests of all dts 
members and the more it wtll 
contribute to generating the 
wealth that creates the real 
basis for Improved pay and con- 
ditions, more jobs, and a proper 
observance of disputes and 
grievance procedures. 

At present the nation is see- 
ing misplaced solidarity and 
blind destructiveness. 
Peter Bottomley. 
House of Commons, 
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KINNOCK FACES TESTS OF HIS LEADERSHIP 

UK Labour set to scrap 
survive 
on balance 

BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON 

BRITAIN'S opposition Labour Par- 
ty is set to adopt an unambiguously 
unilateralist defence policy, which 
will recommend the immediate 
scrapping of Britain's Polaris nu- 
clear-armed submarines by a future 
Labour Government and the cancel- 
lation of the Trident missile system. 
Trident is tbe replacement for Pola- 
ris planned by the Conservative 
Government 

The policy will be presented in a 
report to the party's ruling national 
executive committee on Wednes- 
day, and it is certain to be backed 
by the party conference in October. 

A working party which has been 
preparing the statement put for- 
ward two options for Polaris. The 
party's international committee 
earlier this month recommended 
one option proposing that, on as- 
suming office. Labour would de- 
commission Polaris from service. 
The rejected alternative was that 
any decision on the timetable for 
decommissioning Polaris must de- 
pend on the outcome of arms reduc- 
tion negotiations. 

The statement also talks about 

the unconditional removal of U.S. 
nuclear weapons and bases from 
the UK and the need for the regu- 
larisation of other U.S. forces in 
Britain to ensure a physical British 
veto over the use of such facilities 
in the interests of coDective secur- 
ity. 

The draft document has, how- 
ever. been criticised by Mr Tony 
Bean, a leading left-wing MP, and 
others on Labour’s far left for still 
referring to the need for a deterrent 
and a Soviet threat which they do 
not believe exists. 

The far left also objects to the ab- 
sence of any pledge to cut conven- 
tional defence spending. Indeed, 
the report says that reductions in 
the relative level of Britain’s de- 
fence spending “could not be 
achieved in the lifetime of a single 
parliament without major cuts in 
our conventional forces which we 
do not recommend." 

Apart from Labour's defence poli- 
cy - an issue which divided the par- 
ty at the general election last year - 
Mr Neil Kinnock, the Labour Lead- 
er, faces other tests of his authority 

in his attempt to reunite the party 
and modernise its appeal since its 
election defeat 

There has been growing criticism 
of Mr Kinnock in recent weeks, 
both from the left wing of the party 
and from some MPs at Westminster 
over his alleged ineffectiveness in 
attacking Mrs Margaret Thatcher, 
the Prime Minister. 

Mr Kinnock. who became party 
leader last October, will attempt to 
answer his critics in a House of 
Commons debate next week on the 
Government's economic and indus- 
trial policy, when he will confront 
Mrs Thatcher. 

The Labour leader also faces a 
challenge over a proposal, which he 
backs, to encourage constituency 
parties to introduce voting by all lo- 
cal members in the reselection of 
sitting Labour MPs. A row is likely 
both at Wednesday's meeting of the 
national executive and at the party 
conference. 

Tbe proposal bas sharply divided 
Labour MPs. About 70 centre-right 
members have signed a letter back- 
ing the one-mem ber-one-vote proce- 

Second plan for Creusot-Loire 
rescue under attack by unions 

THE ROUND of earnings figures 
for the second quarter from the big 
U.S. banks has' been greeted with 
something very like a sigh of relief 
by Wall Street analysts - and prob- 
ably by the bankers themselves. 

After what Mr Thomas Hanley of 
Salomon Bros describes as an 
■emotionally charged" trading peri- 
od - which has taken in the most re- 
cent diffhangicg episode of the 
Argentine loans saga, and the nose- 
dive at Continental Illinois, as well 
as flights to quality io the market 
for bank certificates of deposit - the 
quarterly results have passed off 
without a sign of anxiety. 

The most significant aspect of the 
trading statements was the tougher 
accounting of the Argentine loans 
required by tbe Federal Reserve 
board, which most banks chose to 
apply to second quarter results. 

In tbe event the earnings reduc- 
tions required gave Wall Street no 
surprises. Mr Hanley estimates 
that the S350m payment from Ar- 
gentina to cover overdue interest 
reduced by about 30 per cent the 
overall penalty on second quarter 
earnings. Moreover, he points out 
that there is a substantial potential 
for profit recovery to the banks if 
the International Monetary Fund 
and Argentina can forge an agree- 
ment on future payments. 

Setting aside tbe Latin American 
loans, the banks have benefited 
from the continued strength of loan 
demand in the U.S., which has kept 

Slock Prices p/e 

Citicorp 23'h 5 
Chase 38 4 
Bankers Tst- 39 4 
Chemical 24* 4 
Man. Hanover 25V, 3 

domestic margins in good shape. 
There was no sign in the bank re- 
sults of any check to business bor- 
rowing in June. 

The quarterly statements also 
comforted Wall Street in other po- 
tential problem areas. Foreign ex- 
change trading went better than 
feared in a period which saw tbe 
dollar confounding predicitions by 
continuing its upward surge. Chem- 
ical Bank pushed Forex trading 
profits up 66 per cent to S13.5m for 
the three-month period. 

Increased loan loss provisions by 
most of tiie majors also pleased the 
analysts. Citicorp, which ran into 
criticism when its fiscal 1683 results : 
showed buoyant profits on the back 
of the industty’s lowest loan loss ra- 
tio, raised this provision 40 per cent 
in the second quarter. 

Bank stocks responded favour- 
ably to the quarterly reports al- 
though, with the stock market in a 
state of uncertainty, there was little 
benefit left showing in stock prices 
at the end of last week. 

The money centre bank stocks 
have fallen by more than a fifth 
since the turn of the year, com- 
pared with a fall of only 6 per cent 
in the Standard and Poor's 400 in- 
dustrial stock index. The regional 
banks, with less exposure in Latin 
America, have fared better but 
nevertheless show falls of 18 per 
rent or so. 

With Wall Street predicting sub- 
stantial recoveries in profit this 
year at some banks, the second 
quarter results may be time for a 
new look at stork prices. 

Mr Hanley, for one, believes that 
the sector could now be “poised for 
a trading rally," always assuming 
that the Continental Illinois rescue 
con be resolved satisfactorily. 

The money centre banks are trad- 
ing at an average of about six times 
earnings, compared with the 10J) 
times on the S&P 400 index. But 
this could reflect history rather 
than the future. 

The next six months could be a 
turning point for bank stocks. The 
response lo the second quarter re- 
sults indicates that Wall Street be- 
lieves the known problems have 
been contained. If the Continental 
Illinois upset can be left in the 
hands of the federal authorities 
then the rest of the U.S. banking in- 
dustry - and Wall Street - may start 
to look for the green light 

BY PAUL BETTS IN PARIS 

AN ALTERNATIVE plan to rescue 
Creusot-Loire, the bankrupt French 
heavy engineering group, bas al- 
ready drawn fire from the trade 
unions. 

The latest salvage proposals, 
which would cost FFr 2.5bn 
(S285m), are being put together by 
M Hubert Latent, the official ap- 
pointed by the Paris commercial 
tribunal to help End a solution to 
the affair. M Latent is now expect- 
ed to be named by the tribunal as 
the temporary administrator of the 
large private group following the re- 
signation last week of M Didier Pi- 
neau-Valencienne, the Creusot- 
Loire chairman. 

M Latent’s plan involves the sale 
of Creusot-Loire for one symbolic 
franc to a group of new sharehol- 

GEC wins 
big order 
from India 
By K. K. Sharma in New Delhi 
and Lynton McLain In London 

A £150m (S198m) CONTRACT to 
supply four 60.7 megawatt coal- 
fired steam generators to India has 
been won by GEC Turbine Genera- 
tors of the UK. The deal represents 
one of the biggest British govern- 
ment-funded overseas aid pro- 
grammes. 

The contract will also enable the 
British group to gain a foothold in 
the Indian market for power equip- 
ment in the face of competition 
from French and Indian companies. 

Up to three quarters of the cost of 
the generating equipment is to be 
met by the British Government as 
capital grant awarded through the 
Overseas Development Administra- 
tion. 

The balance of the cost of the 
generators is to be met through 
loans expected to be supported by 
the Export Credits Guarantee De- 
partment 

The four generating sets are to be 
installed near the Bharat Alumini- 
um Company (Balco) plant at Kor- 
ba in Madhya Pradesh state. The 
new power generating capacity is 
designed to give the Korba plant se- 
curity of supply. 

The formal contracts are expect- 
ed to be signed early next week. 
GEC is likely to be disappointed 
that the contract was limited large 
ly to the supply of power generation 
equipment and was not for a turn- 
key project to build the complete 
power station. 

The power station is to form part 
of a larger £250tn project The local 
costs of this larger project at Korba 
will be met by the Indians them- 
selves. 

ders who would form a company to 
take over the concern. This compa- 
ny could group together Frame- 
tome, the french nuclear power sta- 
tion builder, Fives Cail and Als- 
thom-Atlantique, the two other 
large French heavy engineering 
companies, and nationalised banks. 

These are the companies which 
are at the centre of a separate Creu- 
sot-Loire rescue plan being worked 
out by the French Government But 
unlike the government plan, which 
envisages the establishment of a 
company to take over the main in- 
dustrial assets of Creusot-Loire af- 
ter its liquidation, M Lafonfs plan 
would avoid the need first to liqui- 
date Creusot-Loire. 

The new shareholders in M La- 
font’s plan would inject FFr l-5bn 

into the new company while Creu- 
sot-Loire's debts to tbe banks and to 
Framatome, its 50 per cent held 
subsidiary which it owes about FFr 
lbn, would be rescheduled. 

But the Government has ex- 
pressed misgivings about this res- 
cue plan, which is apparently more 
costly than tbe one it is putting to- 
gether. For their part, the trade 
unions have expressed their strong 
opposition to M Latent's proposals. 

For the pro-Communist CGT 
union, the latest plan would entail 
lay-offs and the closure of some of 
Creusot-Loire activities. The pro- 
Socialist 'CFDT union reacted with 
similar opposition, adding that the 
Government’s own plan was the on- 
ly .credible, one although it con- 
tained several shortcomings. 

Sleipner gas deal 
moves a step closer 
BY IAN HARGREAVES IN LONDON 

BRITAIN and Norway have moved 
an important step nearer to com- 
pleting the £20bn (S26.4bn) Sleipner 
gas deal after a meeting between 
Mr Alick Bucbanan-Smitb, the Brit- 
ish Energy Minister, and Mr Kaare 
Kristiansen, his Norwegian coun- 
terpart 

Mr Kristiansen said at the week- 
end he was confident that agree- 
ment could be reached on adjust- 
ments to the proposed contract 
sought by the British Government 

British Gas signed a draft con- 
tract with the field's operator, Stat- 
oil, in January but tbe deal has 
since been held up in Whitehall, 
where it was decided to reduce 
peak off-take from the field by 
about 20 per cent from 38m cubic 
metres a day to 30m cubic metres a 
day. 

Hie delay has been the subject of 
considerable irritation in Norway. 
Mr Kristiansen has come under 
strong pressure to resist any soft- 
ening of terms for a deal the eco- 
nomics of which are considered to 
be marginal and which is of great 
importance in Norway's energy pro- 
gramme. 

Friday’s meeting - the second be- 
tween the two ministers in recent 
weeks - seems to have succeeded in 
creating a negotiating framework 
for British Gas and Statoil to re- 
open talks about the deal's terms. 
Those originally envisaged a price 
of about S2.15 per million British 
thermal units. 

The two governments will also 
continue to discuss details of a 

sovereign treaty associated with 
the commercial contract That will 
cover matters such as the route of 
tbe pipeline from the Sleipner field 
to the UK mainland, the rente to be 
taken by the field's gas condensate 
and the basis upon which UK com- 
panies will be able to tender for 
work on the Sleipner development 

Statoil, which has taken a hard 
line on the British attempt to rene- 
gotiate the contract said at the 
weekend that it was optimistic that 
agreement could be reached by the 
autumn. 

Originally, Statoil had hoped for 
full political approval for the deal 
this spring. A series of deadlines 
was set but those have passed 
without the Norwegians' attempt- 
ing to cancel the contract 

In fact the gas industry back- 
ground in recent months has in- 
creasingly favoured the British ne- 
gotiating position as it has become 
more evident that Western Europe 
faces heavy competition over sup- 
ply of natural gas. 

The price of internatiODally 
traded gas has fallen, making it 
more difficult for the Norwegians to 
walk away from their draft deal 
with Britain. 

In the last fortnight, there have 
been further indications that the 
Netherlands is again interested in 
renewing a gas supply contract 
with British Gas. It is very unlikely 
that Britain would buy gas from 
both Norway and the Netherlands 
at the same time. 

UK miners prepared to 
hold out indefinitely 
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NCB chairman, to reverse the NUM 
officials’ rejection of the offer last 
Wednesday. 

The miners’ position has been 
weakened, however, by the settling 
of the dock strike and they are ex- 
periencing difficulty in mobilising 
as many pickets as they could in 
May and June. 

The union co-ordinating commit- 
tee last week circulated all areas 
with instructions to concentrate 
picketing on power stations - a 
move many area officials feel was 
long overdue. Few, however, believe 
sufficient miners will turn out at 
•enough stations to cause a marked 
reduction in power supply. 

Electricity supply is emerging as 
-the main battle area in coming 
-weeks and months. Mr Peter Walk- 

er, Energy Minister, yesterday re- 
peated that supplies in power sta- 
tions were high enough, and suffi- 
ciently well distributed, to guaran- 
tee uninterrupted power supplies 
until well into next year. 

Mr Walker eschewed the political 
rhetoric of many of his Cabinet col- 
leagues in recent days in favour of a 
forceful reassertion of the benefits 
of the deal offered by the NCB, and 
the remoteness of emergency mea- 
sures even if the strike were pro- 
longed. 

Senior NCB officials are similarly 
confident that power stations can 
remain supplied without the use of 
troops to move coal from strike- 
bound pits - at least for some 
months. 

THE LEX COLUMN 

Polaris 
dure as a means of reducing the in- 
fluence of a few activists and of 
making it slightly easier for sitting 
MPs to be re selected. In contrast 
more than 50 left-wing MPs have 
backed a letter opposing the plan. 

Mr Martin Flannery, a Labour 
MP for Sheffield, said Mr Kinnock 
bad “reopened a wound almost 
healed that will cause a quite unne- 
cessary and major split. How sad 
and inept this is." 

Tbe main significance of the pro- 
posals is as a test of Mr KLrmock's 
authority since the changes them- 
selves will be optional and will not 
save MPs threatened by a deter- 
mined group of local activists. 

There have been reports that 25 
or more Labour MPs are under 
threat, but this is seen as a gross 
exaggeration by senior Labour 
members. They argue that the main 
impact of reselection will not be 
from tbe handful of MPs who are 
dumped, but from the lengthy anx- 
iety to members and the external 
publicity that the process will 
cause. 

Lloyds 
may offer 
broking 
services 
By David Lascelles 
in London 

LLOYDS BANK, the only big UK 
commercial bank not yet to have 
joined the financial revolution be- 
ing undertaken in the City of Lon- 
don, is considering ottering dis- 
count broking services to its cus- 
tomers. 

Discount broking, pioneered in 
the U.S., is a low-cost, no bills 
stockbroking service through which 
investors can execute orders, but 
without the usual extras, like re- 
search and advice. 

Though launched by small Wall 
Street firms after the end of nego- 
tiated commissions in the mid- 

11970s, the business is now dominat- 
! ed by large banks which sell ser- 
vices through their branch net- 
works, and by mail and telephone. 

Mr Fred Crawley, Lloyds’ new 
chief general manager who takes 
over at the end of this month, said 
that UK stockbrokers had shown 
interest in an association with 
Lloyds to provide these services, 
once broking commissions on the 
London Stock Exchange become 
freely negotiated in the next year or 
two. 

Mr Crawley said it was unlikely 
that Lloyds would by a stockbroker 
to get into the business, but the 
bank would need access to the stock 
market through an arrangement 
with one or more member firms. 

“Our conversations with stock- 
brokers show that they would like 
to gain access to mu- customers,” he 
said. Although Lloyds is tbe smal- 
lest of the Big Four UK commercial 
banks, it aims at the more affluent 
end of the banking market and is 
generally considered to have a 
more investment-minded clientele. 

Tbe discount broking service 
would be developed alongside a net- 
work of financial counselling cen- 
tres where Lloyds' customers could 
obtain advice on investment, tax 
and other money matters from spe- 
cially trained staff. Lloyds might al- 
so offer cash management ac- 
counts, which combine savings and 
investment 

Mr Crawley has spent several ■ 
years with Lloyds Bank's subsid- 
iary in California, the state where I 
large banks first moved into dis- 
count broking. 

Although other UK clearing 
banks have bought direct stakes in 
the London stock market and want 
to build up securities operations of 
their own, some of them are also be- 
lieved to be looking at discount 
broking. 

Crawley’s agenda. Page 6 

Independent 
airline 
for China 
Continued from Page 1 
would not direct the airline's opera- 
tions and the airline would be chal- 
lenging CAACs monopoly on do- 
mestic air travel. 

The airline expects most of its in- 
ternational passengers to be Chi- 
nese returning to visit relatives, 
tourists and businessmen dealing 
with Fujian. 

Zhao said the plan to establish j 
the airline had been strongly sup- 
ported by the leadership in Peking ' 
after the succes of tbe construction 
of the new Xiamen airport, which 
was financed with $20m in soft 
loans from Kuwait 

Rights and wrongs 
of rights 

The pre-emption right has a City 
of London pedigree which ranks 
alongside those of the fixed com- 
mission and tbe jobber’s turn. But 
while the future of the rights issue 
looks a good deal less precarious 
than that of many other time-hon- 
oured City practices, the idea of of- 
fering new shares to existing hold- 
ers is increasingly being seen as not 
quite d la mode. 

The paper acquisition and subse- 
quent liquidation of an investment 
trust is only the most fashionable 
recent stratagem adopted by com- 
panies seeking to issue fresh equity 
without recourse to their sharehold- 
ers. Multiple vendor placings are 
fairly common - BOC was a notable 
culprit in 1982 - and Id recently in- 
troduced a new variation by adding 
share warrants to a U.S. debt offer- 
ing. 

It may be, however, that the 
greatest threat of all to the pre- 
emption right lies just around toe 
corner. The present ferment in the 
London securities industry will, so 
the argument runs, throw up opera- 
tors intent on blasting into the Lon- 
don corporate finance market and 
in a position to buy whole issues for 
distribution through their own 
channels. 

Consultation 
The freedom of companies to is- 

sue shares is, of course, circum- 
scribed by the Companies Act and 
toe stock exchange listing agree- 
ment Yet companies may already 
increase their issued equity without 
consulting their shareholders and 
the present momentum of change 
within the City might easily create 
pressure for the existing rules to be 
relaxed. 

Mr Archie Donaldson, the deputy 
treasurer of ICI, has recently lent 
his weight to the argument against 
pre-emption rights. Expressing a 
personal view in tbe latest edition 
of The Treasurer," he argues that 
tbe abandonment of preemption 
rights would streamline the process 
of raising new equity, remove the 

ex-rights confusion from share 
prices and - a telling point, given 
his readership - enable corporate 
treasurers to issue shares at their 
market value 

Mr Donaldson's view will win 
many sympathisers. Smaller mer- 
chant banks are apt to argue, with 
some justice, that the rights issue 
acts as a constraint on innovation 
and a means of protecting cosy 
client relationships between the 
leading accepting houses and the 
heavyweights of British industry. 
Meanwhile, international compa- 
nies - ICi is an obvious example - 
may find the pre-emption right an 
obstacle to raising fresh equity 
where and when they please. 

Mr Donaldson makes much o£ the 
comparison with the U.S. but, in 
practice, it must be very doubtful 
whether a shift to toe American 
system of issuing equity would be 
of benefit to shareholders or, in 
many cases, to companies them- 
selves. 

Leaving commercial criteria 
aside, the idea of extending the 
ownership of a company without 
consulting tbe existing proprietors 
is ethically rather questionable. 
Shareholders would presumably 
enjoy some protection through 
their power to prevent the creation 
of new, unissued capital, but, even 
in that instance, the principle of the 
pre-emption right would be threat- 
ened. 

The large institutions, which 
would in most cases control the mar 
jority of the equity, would presu- 
mably be ready to approve an in- 
crease in authorised capital in the 
knowledge that they would receive 
stock in any event through a plac- 
ing. The smaller shareholder, by 
contrast, might very well miss out 
and so suffer asset dilution. 

The consequence of a move to- 
wards direct equity placing would 
almost certainly be a further con- 
centration of institutional owner- 
ship which, to the Government at 
leak, must be an unappealing pros- 
pect Moreover, it is unlikely that 
the introduction of. for example. 

shelf registration (whereby compa- 
nies register stock with the authori- 
ties in advance and then issue it 
when they please) would make it 
pmfiur for companies.to raise capi- 

tal. The present rights issue system 
makes it possible for companies to 
raise equity capital even in falling 
markets. In the UiL, as Reuters dis- 
covered, the stock market is more 
of a fair-weather friend. 

Some companies might encoun- 
ter problems in raising capital, even 
during a more stable market period. 
In tbe U.S^ companies are reluctant 
to issue equity at much below book 
value for fear of attracting class ac- 
tions from'disaffected shareholders 
- a fact which kept the UJL banking 
system short of capital during 1681 
and 1982. It is doubtful, for exam- 
ple, whether National Westminster 
would have managed to raise 
£236m from its shareholders last 
week had it been following the UfL 
rule book. 

Flexibility 
. Shelf registration would, by cir- 
cumventing the Bank of England's 
new issue queue, allow companies 
rather more flexibility in their tun- 
ing and might obviate the kind of 
disastrous market, response which 
greeted Thorn EMI's rights issue 
last week. Yet the queue is being 
operated with, increasing finesse by 
the Bank and .does at least prevent 
the feast and famine problem of, for 
example, the Eurobond primary 
market 

Arguably, British companies end 
up paying hx> much by way of com- 
mission under the present regime. 
But toe fact that National Westmin- 
ster is the first large company since 
Glaxo in 1975 to have dispensed 
with underwriters suggests that 
companies are not too troubled by 
commission in any case. In the sec- 
ondary market London clearly has 
much to learn from Wall Street But 
the UK new-issue market probably 
does a better job, both of protecting 
investors and providing ready 
access to capital, than its counter- 
part in New York. 

NewZealand 
is moving 
300 yards across 
the globe. r; 

From today the Bank of New Zealand 
moves from Queen Victoria Street to the 
prestigiously refurbished ‘BNZ House’ in 
Gresham Street. 

Gresham Street may bealongway from 
New Zealand, but die territory’ is hardly 
new to us—we’ve conducted business 
from London offices for over 120 years. 

We are New Zealand’s largest ■ 
banking group-the only wholly New 
Zealand owned one—and we engage 
in a wide and sophisticated range of 
banking activities throughout the 
world. Naturally, we offer particular 
expertise in trading with New Zealand. 

Currency dealing; Sterling and 
Currency deposit and loan facilities; Accept- 
ance financing; Trade financing and Letters 
of Credit whatever the requirement, 
you’ll find knowledgeable, efficient service 
and a sympathetic ear at BNZ 

Visit us at BNZ House. All the expertise 

of New Zealand’s major bank is here in the 

heart of the City: < 

Bank of New Zealand 
BNZ House, 91 Gresham Street, London EC2V7BL Telephone: 01-726 4060 

Fujian is a key province in Chi- 
na's strategy to attract foreign in- 
vestment and introduce advanced 
technology. It has considerable au- 
tonomy in economic planning 
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BRITISH GOVERNMENT SECURITIES 

Focus shifts 
labour woes 

Yen syndicated loans 
find sudden favour 

Pohl creates uncertainty 
over withholding tax 

Washington views 
BY PHILIP STEPHENS IN LONDON 

"AT LAST I can stop loo king over 
both shoulders at once," said one 
London trader, as the end of the UK 
docks dispute reminded the gilt 
market on Friday that prices occa- 
sionally go up as well as down. 

What he, and everyone else, will 
be doing this week is keeping both 
eyes focused firmly on Washington. 
I\ist for today's revision of the ILS. 
second quarter estimate for gross 
national product and then again on 
Wednesday for Mr Paul Volcker’s 
congressional testimony on the 
Federal Reserve outlook. 

Settlement of the dockers' strike, 
bringing with it small gains for ster- 
ling and easier money market 
rates, dispelled some of the gloom 
which has infected gilts for weeks. 

But if the market regained some 
of its poise on Friday, the reaction 
to the Government Broker's C700m 
(5927m) issue of tap lets shows it 
has a long way to go before it recov- 
ers its confidence. 

A random survey of brokers on 
Friday found at least a handful who 
feel that good news, or rather lack 
of bad news, from the U.S. this 
week could persuade some of the 
institutions to unload a part of their 
huge holdings of surplus cash. 

What is needed, they believe, is a 
U.S. GNP figure not much more 
than half a point or so above the 5.7 
per cent ‘‘flash” estimate, and some 
soothing words from Mr Volcker 
confirming that the Fed has so far 
held back from tightening credit 

There are few, if any, in the Lon- 
don market though, who are will- 
ing to predict that on their side of 
the Atlantic a climbdown from the 
present yield levels can be anything 
less than a struggle. 

"If US. rates are not going op 
now, they almost certainly will 
sometime in the next few months” 
is a refrain that most gilt brokers 
seemed to have learnt by heart 

If that premise is correct the 
most the market can hope for is a 
stable domestic background which 
would allow it to loosen the elastic 
tying London interest rates to those 
in New York. But if “recoupling" 
took just a fortnight, "decoupling” is 
going to take a great deal longer. 

The British authorities remain 
convinced that the monetary out- 
look is favourable. (They also be- 
lieve that without the dockers’ 
strike they could have held bank 
base rates at 10 per cent) 

June’s appalling sterling M3 fig- 
ure may ironically help them out 
Anything less in coming months 
will seem an improvement even if 
it is an intrinsically "bad” figure. 

The profile of the UK public sec- 
tor borrowing requirement in the 
second half of the year will also 
help the Government Broker in bis 
officially relaxed, though apparent- 
ly anxious, attempts to break out of 
the vicious circle of underfunding 
and bad money figures. 

What the institutions want to see 
before they consider re-opening the 
virtuous circle, however, is evidence 
that credit expansion Is less buoy- 
ant than it appears. 

The authorities believe that the 
June bank lending figure was an 
aberration and that even that other 
wayward monetary aggregate, 
PSL2 will begin to behave itself as 
building societies slow the pace of 
their lending. 

They could well be right, and it 
may be that the institutions' short- 
term deposits are themselves dis- 
torting the figures. 

But the experiences of the last 
few weeks and the perception, how- 
ever unfair, that the Bank of Eng- 
land somehow lost its grip during 
the run on sterling, mean that the 
market needs firm evidence, not 
mere assurances. 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

WITH THE dollar syndicated loan 
market still m the doldrums, it was 
the turn of Japan to spring into the 
limelight last week. On Friday 
Bank of Tokyo announced that it 
had received a mandate from Cana- 
da for a Y120bn (S490m) credit, the 
largest yen syndicated Joan ever. 

The mandate came only days af- 
ter Australia had announced a 
YlOQbn credit, and just weeks after 
a YlOflbn credit for New Zealand. 
With amounts such as these, the 
Japanese market bas suddenly 
found itself processing deals that 
would be of more than respectable 
size even in the larger dollar syndi- 
cated loan market 

Bankers say that one reason for 
the sudden forward leap of the yen 
syndicated loan market is the de- 
sire by Japanese banks to stimulate 
capital exports, in the wake of the 
recent agreement between the U.S. 
and Japan on the liberalisation of 
fiwanri»l markets. 

But at the moment there also 
happens to be a ready availability 

of funds on the yen market at a 
time when borrowers are looking 
for low interest money. Canada is 
paying only 7_fl per cent for its 
eight-year credit and Australia 8 
per cent Tor 10 years. 

Large capital outflows, estimated 
at S4.4bn in April and $3.7bn in 
May. have meanwhile made the for- 
eign exchange markets much less 
worried about a rapid appreciation 
of the yen, which would make bor- 
rowing in Japan more costly. 

Apart from the launch of a S200m 
credit for the Greek Public Power 
Corporation, the rest of the syndi- 
cated loan market was quiet last 
week. With the $100m credit for 
Banque Exterieure d’Algerie raised 
to 5160m, its neighbour, Tunisia, 
was poised at the end of the week to 
launch a SI 00m deaL 

Irish Telecommunications’ E25m 
(533.1m) credit has, as expected, 
been raised to C50m, while the 
5100m Euronote facility for Nor- 
way's Statoil attracted commit- 
ments of S155zn in just three days. 

The facility, which is led by Salom- 
on Brothers, will not, however, be 
increased. 

latin America will again be in 
the news this week with debt talks 
between banks in both Cuba and 
Venezuela. Last week’s talks on a 
new rescheduling arrangement for 
Mexico were described by one parti- 
cipant as a "phoney war” with no 
formal proposals made by the Mexi- 
can side. 

The talks are expected to resume 
in the week of August 6. 

After a week of uncertainty over 
Peruvian interest payments, it 
emerged on Friday that Peru had 
asked for a bridging loan from its 
commercial bank creditors whicb 
was refused. 

Peruvian officials are tying a re- 
sumption of interest payments, 
which have been hampered by a re- 
cent civil servant’s strike, to a dis- 
bursement by the banks of SlOOm 
loan instalment left over from last 
year. 

BY MAGGIE URRY IN LONDON 

IS THE Euro D-Mark bond market 
about to be plunged into the same 
withholding tax trauma that the Eu- 
rodollar bond market has been suf- 
fering? Last week Herr Karl Otto 
Pbhl, the Bundesbank president, 
called in a television interview for 
the 25 per cent coupon tax to be 
abolished. 

Herr Pohl argues that removal of 
the tax on domestic bond interest 
payments would encourage foreign 
investors to enter the market, so 
helping the German currency to 
maintain its value against the dol- 
lar. 

Although no one expects a sud- 
den lifting of the tax, the long-term 
threat was enough to knock a point 
off Euro D-Mark bond prices on Fri- 
day. Yields on Euro D-Mark bonds - 
which pay interest gross - bad al- 
ready begun to rise relative to do- 
mestic D-Mark bond yields, and by 
Friday were pushing above them. 

Withholding tax was still in the 
forefront of Eurodollar bond deal- 
ers’ minds earlier last week, when 
President Reagan signed the U.S. 

Tax Bill, lifting the 30 per cent tax 
from all new bond issues. 

Gticoip, which had been the first 
U.S. name in the Eurodollar market 
after Congress decided to include 
withholding tax repeal in the Tax 
Bill, was again first in issuing a 
bond free of the tax in New York. 
There was apparently no pioneer- 
ing zeal involved, merely normal fi- 
nancing business. The issue is in 
registered, not bearer, form and it 
seems that the amount sold into Eu- 
rope and the Far East was not un- 
usually high - certainly not suffi- 
cient to suggest that European in- 
vestors are about to pile into U.S. 
domestic issues. 

Issue managers are anxiously 
waiting for the U.S. Treasury to 
make its mind up about the bearer/ 
registered regulations and the 20 
per cent “back-up” withholding tax 
due on interest paid to foreign hol- 
ders of debt issued directly from the 
U.S. Some say they have advised 
U.S. clients not to make a Eurodol- 
lar bond issue until those questions 
are answered. 

Recent deals brought by Coca-Co- 
la and Texaco avoided the difficult- 
ies by using a Delaware "80-20” 
company - one which gets over 80 
per cent of its income from abroad - 
to make the issues. That avenue 
was apparently not open to General 
Electric Credit International. Its 
5150m issue was particularly unfor- 
tunately timed - straddling the 
President's signing ceremony. 

It look lead managers Smith Bar- 
ney three days to assemble a man- 
agement group, and in the end the 
commissions had to be increased by 
Vi point to a total ofl1per cent and 
compulsory calls were added to pro- 
tect investors in case the U5. Trea- 
sury failed to provide favourable so- 
lutions by next summer. 

But as usual, success has bred 
excess, and warrant denis have 
been priced increasingly tightly. 

Eurodollar band prices were 
barely better over the week, with 
investors still nervous about inter- 
est rates. Swiss franc bonds were 
stable in quiet trading. 

NEW INTERNATIONAL BOND ISSUES 
Bmnwn Aaumt 
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years 
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ILS. DOLLARS SWISS FRANCS 
CentrM6trap.bd.Bk.il 20 1990 0 Vo 1D0 Arab Bank Care- _ World Bank J 200 1994 - 6 Ve 100 SBC 6.125 
Deamsk D± 10S 1988 4 131% 102 Vz Morgan StaTOcy 13.034 Ex-bn Bk. of Japan $ 100 1992 — 5V« too UBS 5.750 
BEOwfitbitL 150 19B7 3 IZVi 100 Smith Barney, Harris Dpfaam 12.588 Best (Mo 60 1989 — 4Vs 100 CS 4275 
Oast, tanderinak H % IBS 1987 3 13Vt 161.7 Gaktaaa 12.783 ECSC 12 1991 — 6 100 CS 6.000 

AMas htL t (sf t 6325 1996 12 Vs too Nomura fatL Toys ICL. LTCB _ FatmBec. "5 30 1989 - 2% 100 Citicorp BJL (Swrtz) * 
36 1999 15 2V» 100 Yamaida bitL * Sanken Bee. ’’5 50 19B9 — 2'ti 100 CS * 

Newscofp. Netbs. Ant. 150 1994 - * * Sotfitk 8275 

D-MARKS 
BB1 200 1994 10 BV* 100 Deutsche Bank 8250 AUSTRALIAN DOLLARS 

Spent 200 1992 8 BV* 99V* □renter Back 8294 Statewide Australia J 24 1987 3 13% 100 Samuel Montagu, BBL BNP 13275 
Kawsstarae Textile NHre. § 45 1990 6 4 IDO Deutsche Bank * 

NORWEGIAN KRONE 
SWISS FRANCS City of Oslo J 150 1991 7 11V« 100 Sparehankra Oslo Akmstos 11250 
FuptaTorist **S£ SO 1989 — 2% ISO Bque. Paribus (Suisse) 2.500 
Tenure Sanakmfca *’§£ 80 1989 — 2*» 100 sac 2.756 
KanegefacN Cheaueaf "5f 70 1989 3»A 100 SBC 3250 YEN 
Deflyo Kabul *’5J 30 1989 2 % 100 UBS 2.875 Thai Air “t Stan 1991 8.4 8 100 Nomura Sms. 8.169 
Bmsemfc Had. Products “S 10 19B9 - 6Vr 108 Q&ore Bk. (Sireizz) * Elec, de France J 30xi 1994 9 7.8 100 Nomura Secs. 7.952 

■ Nat yet priced. X final tanas. ** Placement. § Convertible. t Boating rate note: coupon is spread over« renti Libor, (a) Spread over 6-worth bid and offered rata. 1 With warrmts. 0 Eatable after one year. Note: Yields are calculated on AIBO basis. 

$100,000,000 
Rockefeller Group International Finance N.Y. 

13‘U% Notes Due 19S9 

Unconditionally Giiamntccd us to Payment, of Principal and Interest by 

Rockefeller Group, Inc. 
and under « Surety [fond. Issued hv 

The £tna Casualty and Surety Company 

MORGAN GUARANTY LTD 

AMRO INTERNATIONAL LIMITED 

CREDIT SUISSE FIRST BOSTON LIMITED 

DRESDNERBANK AKTIENGESELLSCHAFT 

LEHMAN BROTHERS INTERNATIONAL 
SHE ARSON LCKMAN/AME BICAN EXPRESS INC. 

ORION ROYAL BANK LIMITED 

CHASE MANHATTAN CAPITAL MARKETS GROUP 
CHASE MANHATTAN LIMITED 

DEUTSCHE BANK AKTIENGESELLSCHAFT 

ENSKILDA SECURITIES 
SKA*DIN*VISK* ENSKILDA LIMITED 

SAMUEL MONTAGU & Co. LIMITED 

SOCIETE GENE RALE 

SOCI£TE GISNTSRALE DE BANQUE S.A. Swiss BANK CORPORATION INTERNATIONAL LIMITED 

UNION BANK OF SWITZERLAND (SECURITIES) LIMITED S. G. WARBURG & Co. LTD. 

ABU DHABI INVESTMENT COMPANY ALGEMENE BANK NEDEBLAND N.V. JULIUS BAER INTEKNATIONAL LIU ITED 

BANCADELLA SVIZZERA ITALIAN A BANK AMERICA CAPITAL MARKETS GROUP 

BANK GUTZWILLER, KUBZ. BUNCENER (OVERSEAS) LIMITED BANK OF HELSINKI BANK LEU INTERNATIONAL LTD. 

BANK OPTOKYO INTERNATIONAL LIMITED BANK J. VONTOBEL&CO. AG BANKERS TRUST INTERNATIONAL LIMITED 

BANQUE BRUXELLES LAMBERTS.A. BANQUE INTERNATIONALE A LUXEMBOURG BANQUE PARIBAS 

BANQUE PO PULA IRE SUISSE S.A. LUXEMBOURG BARING BROTHERS & Co., LIMITED BAYERISCHE LANDESBANK GIHOZENTHALE 

BAYERISCHEVEREINSBANK AKTIENGESELLSCHAFT CHEMICAL BANK INTERNATIONAL GROUP 

CITICORP INTERNATIONAL BANK LIMITED COMMERZBANK CONTINENTAL ILLINOIS CAPITAL MARKETS GROUP 

COUNTY BANK LIMITED CREDIT COM ME RCIALDE FRANCE CREDIT LYONNAIS 

CREDITANSTALT-BANKVEREIN DAIWA EUROPE LIMITED FtRSTCHICAGOLIMITED 

FUJI INTERNATIONAL FINANCE LIMITED GOLDMAN SACHS INTERNATIONAL COR P. HAMBROSBANK LIMITED 

HILL SAMUEL & CO. LIMITED IBJ INTERNATIONAL LIMITED KIDDER, PEABODY INTERNATIONAL LIMITED 

KLEINWORT. BENSON LIMITED KREDIETBANK N.V. LLOYDS BANK INTERNATIONAL LIMITED 

LTCB INTERNATIONAL LIMITED MANUFACTURERS HANOVER LIMITED MERRILL LYNCH CAPITAL MARKETS 

MITSUBISHI FINANCE INTERWATIONALLIMITED MITSUI FINANCE INTERNATIONAL LIMITED 

MORGAN GRENFELL & CO. LIMITED MORGAN STANLEY INTERNATIONAL THE NATIONAL COMMERCIAL BANK 

THE NIRKO SECURITIES CO.. (EUROPE) LTD. NOMURA INTERNATIONALLIMITED PICTET INTER NATIONAL LTD. 

PIERSON, HELDRINO& PIERSON N.V. PK CHRISTIANIA BANK (UK) LTD N. M. ROTHSCHILD & SONS LIMITED 

SALOMON BROTHERS INTERNATIONAL LIMITED SANWA BANK (UNDERWRITERS) LIMITED 

J. HENRY SCHRODER WAGG& CO. LIMITED SCHWEIZERISCHCHYPOTHEXEN-UXDHAXDELSBANK 

SMITH BARNEY, HARRIS UPHAM & Co. INCORPORATED SUMITOMO FINANCE INTERNATIONAL 

SUMITOMO TRUST INTERNATIONAL LIMITED SVENSKA HANDELSBANKBN GROUP UNITED OVERSEAS BANK SA 

WARDLEY WBSTDEUTSCHE LANDESBANK GTROZENTRALE WOOD GUNDY LIMITED 

YAMAICHI INTERNATIONAL (EUROPE) LIMITED 

June 21.1984 
Thtt* Mnnrin air nor rr/pttcrrd andrr the SscuritirM Act of I93S ana may not b» offrrrd or told In oe 
la naaanals or muttnn of. rhr Umud Scale*. Thu annaunrrnent appear* as a mailer of record only. 

U.S. $75,000,000 

The Export-Import Bank of Japan 

13%% Guaranteed Notes due 1991 

'Unconditionally and irrevocably guaranteed as to payment ofprincipal and interest by 

Japan 

MORGAN GUARANTY LTD LTCB INTERNATIONALLIMITED 

BANK OF TOKYO INTERNATIONAL LIMITED BANQUE PARIBAS 

CREDIT SUISSE FIRST BOSTON LIMITED DEUTSCHE BANK AKTIENGESELLSCHAFT 

GOLDMAN SACHS INTERNATIONAL CORP. IBJ INTERNATIONAL LIMITED 

NOMURA INTERNATIONAL LIMITED SALOMON BROTHERS INTERNATIONALLIMITED 

SWISS BANK CORPORATION INTERNATIONAL LIMITED S. G. WARBURG & Co. LTD. 

June20,1384 All of these securities have been sold. This announcement appears as a ma t ter of record only. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 

U.S. BONDS 

Fed 

still dominates 

market psychology 
MR PAUL VOLCKER. chair- under the Fed funds rate. But 
man of the Federal Reserve mast saw it simply as another 
Board, is due to appear before ** balancing ” response to Con- 
Congress on Wednesday to tinental Illinois' continuing 
deliver the Fed’s twice-yearly need for discount window bor- 
assessment of the U.S. economy, rowings — which the latest Fed 
the state of its monetary policy figures suggest have topped 
and its provisional monetary $5.7bn. 
targets for 1985. In any event, tbe report of 

With Congress now seriously the May FOMC meeting, 
into the presidential election released on Friday confirmed 
swing. Mr VolcRer can prob- what most had previously neid 
ably expect more than his lo h® self-evident truths, 
usual rough ride. Yet the con- namely that the May meeting 
gressmen will undoubtedly get decided to “maintain the cur- 
as good as they serve. rent degree of monetary 

The debate over Fed policy, Tc . - - 
in the face of a slowing, though £he“SfJSJL11?!„f

P 

still robust, U.S. economy, con- ^lea?h°
E J!?® 

tinues to dominate market 
TKv^holocv Last week with F0MC meeting report, In part psychology. Last wees, wim morning draining 

U-S- INTEREST RATES action by the Fed but also 
wwk to anticipating the revised second 

July 20 July 13 quarter gross national product 
nv'rz‘a° m figures due out today. Most 

3IES fSiri":::::::::::: io.'is silo market participants expect the 
30-yoar long bond  13.07 13 32 revised figures to show a big 
AAA utility   14.25 14.25 jump from the •• flash » 5,7 pgf 

ME cen.t. 23201131 rate indicated 
miles). In the wank ending July 9 earlier. 
MI mss by si.7bn to S546.2bn. Hie market lacked direction 
-     — or inspiration last week despite 
the policy-making Federal Open the signing of the new tax bill. 
Market Committee (FOMC) which included the abolition of 
meeting on Monday and Tues- withholding tax. 
day, attention was focused ^ the cjQse Government 
more closely than usual on Fed prices were between ft and 1 

acu^H’ lower on tbe week, ttadrng was particularly ^ ^^ury ,ong bond 

Thp finrf «simar came on cJosed a°wn * P°iDts 3t 

wSesdg Fed p™ Sil*5,' 
vided reserves through over- 
night repurchase agreemeats j ^ largest declixie on Friday, 
while funds were trading at t®s

102s® t® y**M 13.34 
lltt per cent. But perhaps per cent. Most short-term rates 
even more significant, the Fed bttle changed to slightly 
intervened on Friday to drain higher on the week—undertm- 
reserves through matched sales »“* the dramatic flattening of 
purchases when the funds rate t^5e y*e^ curve m recent weeks, 
had dropped to 11 per cent Corporate bond prices declined 

Some market analysts have slightly last week by about ft 
already concluded that the point on intermediate and about 
FOMC decided last week to 4 point on long-term issues, but 
maintain an even keel. As Dr the relatively large volume— 
Henry Kaufman, Salomon $2.6bn — of new issues gener- 
Brotilers' chief economist, put ally fared well buoyed, it is sug- 
it in his weekly “comments on gested, by foreign demand after 
credit,” the message is “steady the repeal of withholding tax. 
on the reins.” Among the new issues Citi- 

Roughly translated, that corp sold $250m of five-year 14} 
means the Fed is happy—if not per cent notes at 14.2 per cent, 
determined—to see the funds pacific Gas and Electric sold 
rate traded in an 11 per cent to §250m of 14 per cent 10-year 
11^5 per cent range. mortgage bonds and CIT Fin an- 

other ‘Wall Street economists nai sold $10Qm of 13i four-vear 
saw the draining action on notes 
Friday as a clear firming action, T ,  
placing a solid 11 per cent floor x ail! laylOT 

fall in syndicated 

BY DAVID DODWBJ- IN HONG KONG 

THE APPETITE of borrowers 
in the Asia-Pacific region far 
syndicated loans has fallen 
sharply in the past six months, 
according to a half-yearly report 
by toe Hong Kong-based Asia- 
banking magazine. 

Tbe total of sovereign, 
corporate and institutional 
borrowing m the region during 
the first six months of this year 
amounted to U.S.$15.4bn. a 29 
per cent fall from the first half 
total last year of U.5.$2L7bn, 
the report said. 

Out of this total, syndicated 
loans fell 23.4 per cent, from 
U.S.S8.95bn to U_S.57.6bn. The 
number of deals concluded 
slipped from 12S to 93. Bond 
business fell by 26.9 per cent, 
from U.S.SS.87bn to U-S.S6.47ba 
this year. Placements of certi- 
ficates of deposit fell even more 
steeply, by over 60 per cent 
from VS.$3.1Sba to U.SM36bn. 

The report claims that the 
international banks remain “as 
committed as ever" to lending 
in Asia and the Pacific. It 
concluded: “ This region has 
lost the momentum that made 
it stand out from the rest of the 
world in the potential it offered 
the international financial 
community for sustained 

business expansion." 
A number of bankers in Hong 

Kong have endorsed the 
report's conclusion. One said: 
“There has definitely been a 
slowing down, in balance of 
payments borrowing end this 
more than anything else 
reflects greater fiscal discipline, 
as major projects have been 
delayed or cancelled, and as 
national development plans are 
scaled down.” 

Another banker confided: “As 

I talk to senior central bankers 
and Ministry of Finance staff 
in the region, there is a very 
obvious concern not to go the 
way of some of the less 
responsible borrowers in "the 
developing world." He pointed 
to the clear exception in Asia 
Of the Philippines, which has 
disappeared as a borrower this 
year after borrowing over 
U.S-S600m in the first half of 
1883 as it has been engulfed in 
a deep financial crisis. 

Trafalgar Housing in the black 
BY OUR FINANCIAL STAFF 

TRAFALGAR HOUSING, the 
Hong Kong property developer, 
has reported a modest 
HK$15.2m (U-S.Sl.9tn) attribut- 
able profit for the year ended 
March 31, against a HK$645.Sm 
loss the previous year. The 
company's turnover fell from 
HK£93.7m to HK$58.4Sm and 
again it will pay no dividend. 

However, Mr M. K. Kwan, the 
chairman, expressed confidence 
that Trafalgar would be able to 
extend nts debt moratorium 
agreement with its bank 
creditors beyond its expiry date 

of August 31. 
Trafalgar's heavy losses in 

the 1982-S3 financial year re- 
flected heavy write-downs on 
its Hong Kong property port- 
folio and the burden of its 
unprofitable energy and mining 
interests in the U.S. 

Mr Kwan made clear that it 
is now concentrating on the 
Taipa shopping and residential 
project in Macau, which is 
being marketed to Hong Kong 
investors as a means of event- 
ually gaining residence rights 
In metropolitan Portugal. 

Carter 
Hawley 
sells book 
shop chain 
By William Hall in New York 

CARTER HAWLEY HALE, the 
U.S. department store group 
which recently fouught off an 
unwelcome takeover bid from 
Its smaller rival, The Limited, 
is to sell its profitable Walden- 
books retail book shop chain to 
K Mart the big U.S. retailer, for 
$295m. 

Waldenbooks operates 845 
stores in all 50 states, making it 
one of the biggest retail book 
store chains In the U.S. It has 
been described as one of the 
“crown jewels" in the Carter 
Hawley empire and one of its 
main attractions to potential 
bidders. As part of its defence 
against the unwanted overtures 
from The Limited, Carter 
Hawley gave General Cinema, a 
friendly suitor, an option to buy 
Waldenbooks for 5285m. 

General Cinema has agreed to 
forego its rights for 55m and 
K Mart, which operates 2,100 
discount stores in the U.S. with 
annual sales of 318.61m, has 
entered into a binding agree- 
ment with Carter Hawley Hale 
to buy the book chain as part 
of Its diversification strategy. 

Nu-West oil and gas 

assets to be sold 
BY OUR FINANCIAL STAFF 

NU-WEST GROUP, the troubled 
western Canadian property and 
energy company, has agreed to 
sell its Canadian oil and gaa 
assets to two U.S. companies for 
C5325m (U5$244m) in cash. 

The sale, which Includes the 
Canadian oil and gas assets of 
Nil-West's Voyager Petroleums 
unit, was a key element in the 
company’s financial restructur- 
ing plan, said Mr Earl Joudrie, 
president and chief executive. 

The plan, approved this week 
by most of Nu-Westis creditors 
and shareholders, will ulti- 
mately put 75 per cent of the 
company’s equity in the bands 
of creditors, the two largest of 
which are Toronto Dominion 
Bank and Bank of Nova Scotia. 

The assets to be sold consist 

mainly of net proven reserves 
of about 380 bn cu ft of sas, 
13m barrels of oil and conden- 
sate, and 1.4m net acres of 
undeveloped Western Canadian 
land. Tbe purchasers are 
FmpcKt-McSEoRan. a New 
York-based diversified natural 
resources company, and Transco 
Energy, a Texas ‘gas pipeline 
and energy exploration concern. 

Nu-West said a “ substantial 
portion ” of the proceeds would 
be used to pay certain Nu-West 
creditors. Including about 8,000 
debenture holders. 

Nu-West which expanded too 
fast in 1980 and 1981, was hit 
by the collapse in property and 
energy values In the wo 
following yean, and reported 
a C$282m toss last year. 

Alberta development for Trizec 
BY ROBERT G1B8EN5 IN MONTREAL 

TRIZEC CORPORATION, one 
of thetwo major Canadian real 
estate development companies 
with stock market quotations, 
will build, own and manage a 
700,000 sq ft phase 1 office build- 
ing project in central Edmon- 
ton, Alberta, for the Federal 
Government. The cost will be 

between C$125m and C$150m 
(US$113m) and completion is 

due in 1987. Phase H, including 
a 400-room hotel, will follow. 

The project Is part of a pro- 
gramme aimed at developing 
central Edmonton coherently to 
halt the spread of suburbs and 
huge shopping centres. 

INTERNATIONAL APPOINTMENTS 

Chairman 
for Air 
Inter 
By Paul Betts in Paris 

H. Pierre Eel sen, a senior execu- 
tive of the Freocb state-owned 
RENAULT car group, has been 
appointed chairman of AIR 
INTER. France's profitable 
public sector domestic airline. 

M. Eelsen, who is 51 and has 
spent most of his working life 
with the Renault group, replaces 
M. Marceau Long, the former 
Air Inter chairman who has just 
been appointed chairman of AIR 
FRANCE, the French national 
airline. 

Although Air Inter continued 
to be profitable in 1983, report- 
ing a FFr 20m surplus and flying 
10m passengers, M. Eelsen will 
have to compete increasingly 
with France’s high speed train 
network whose development 
could further divert passengers 

away from the domestic airline. 
In the French telecommunica- 

tions sector, a new chairman has 
been appointed at THOMSON- 
CSF TELEPHONE in what 
appears to reflect, according to 
French industry sources, dis- 
agreements In the current efforts 
to merge the telecommunica- 
tions activities of the nationa- 
lised Thomson group with those 
of the other large French 
nationalised electronics conglo- 
merate, Compagnie Gene rale 
d’Electricite (CGE). 

ML Jacques Dannon, the head 
of Thomson-CSF Telephone, has 
now stepped down and has been 
replaced by M. Jean-Pierre 
Magnen, who was deputy chair- 
man of the company. However, 
M. D arm an, a former managing 
director of the Boussac-Saint- 
Freres textile group, is remain- 
ing with the Thomson group 
although his new function has 
not yet been disclosed. 

Thomson’s public and private 
telecommunications assets are 
being absorbed by CGE’s Cit- 
Aleatel subsidiary as part of the 
latest French telecommunica- 
tions industry restructuring 
plan. 

headquarters office In New York 
on August L Mr Pierre Jaquil- 
lard, vice-president —■ western 
Europe and north and west 
Africa, will be senior vice-presi- 
dent—western Europe, Gulf and 
Africa, taking over most of Mr 
Hoermann's current responsibi- 
lities. Mr Jaquillard will 
continue to be based in Paris. 

New Zealand and Genestock NZ- 
• Mr Dave Carrey has been 
appointed president of 
GALLERY EDITIONS, the Cana- 
dian subsidiary of Athena Inter- 
national. Mr Currey will be 
responsible for the future 
development of Athena’s retail 
and trade business throughout 
North America. 

Mr Helmut Hoermann, ex ecu- 
ti ve vice-president — opera- 
tions of Hilton International. 

• HILTON INTERNATIONAL 
has made two senior appoint- 
ments. Mr Helmut Hoermann, 
vice-president — Cyprus, Greece, 
Egypt, Arabian Peninsula, and 
Eastern Africa, will be executive 
vice-president — operations, a 
new position. Mr Hoermann will 
move from his office in Nicosia, 
Cyprus to Hilton international’s 

• GOULD INC has elected Mr 
James F. McDonald as president, 
chief operating officer and a 
company director. Mr David 
Simpson, who previously heid 
those positions, has been named 
vicechairman of the board. Mr 
McDonald joins Gould after 21 
years in key executive positions 
with International Business 
Machines Corporation (IBM). His 
most recent position at IBM was 
as general manager of the manu- 
facturing systems products busi- 
ness unit, based in Boca Raton, 
Florida. 

• Mr Brian Talboys, former New 
Zealand deputy prime minister, 
has been appointed to the board 
Of the SEDGWICK GROUP NEW 
ZEALAND, the international 
insurance broking group, Mr 
Talboys is chairman of Indosuez 

• Mr Donald G. Stokes has been 
named president-director of 
P. T. KELLOGG SRTWIDJAJA 
(KELSRI), a Jakarta-head- 
quartered Indonesian engineer- 
ing and construction firm 
operated as a joint venture of 
the M. W. Kellogg Company and 
P. T. Pupuk Sriwldjaja (PUSH!). 
Mr Stokes succeeds Mr K. Clark 
Goode who transfers to Amster- 
dam as managing director of 
Kellogg Continental B.VL, 
Netherlands member of the 
M. W. Kellogg Group- Mr Stokes, 
who had served as KELSRTs 
director of operations tram its 
founding In 1980 until 1983, 
returns to head the company 
after a brief field assignment as 
resident construction manager on 
a fertiliser ammonia complex 
now being provided by Kellog to 

P. T. Kalimantan Timur on East 
Kalimantan. 
• GOULD INC. has elected Mr 
Peter XL Strong to the newly 
created position of group vice 
president — test and measure- 
ment, responsible for the com- 
pany’s electronic instruments 
operations. . Mr Strong, most 
recently vice president-design of 
the automation group at 
Tektronix Int, Beaverton. 
Oregon, will be based at the 
company’s headquarters in 
Rolling Meadows, Illinois. 
• Hr J. 3. Coffman, president 
and chief executive of AMINOIL 
INC, has been elected a member 
of the AMERICAN PETROLEUM 
INSTITUTE’S board. Mr Coffman 
joined Aminoil in December 1981 
as president and chief operating 
officer, following a 31-year career 
with affiliates and predecessor 
companies of Exxon. He was 
appointed chief executive officer 
in April 1984. 
• Mr Fred-Henri Flrntenldt has 
succeeded the late Mr Robert E. 
Flrmenlch as board chairman of 
FIRMENTGH SA, the Geneva- 
based flavours and fragrances 
concern. 

Province of British Coiumbia 
Can. $100,000,000 

13V2 per cent. Notes, Series BCEC-2, due 1991 

Swiss Bank Corporation International Limited 

Algemene Bank Nederland N.V. 
Banque Bruxelles Lambert S.A. 

Commerzbank Aktiengesellschaft 
Kredietbank International Group 
Nomura International Limited 
Society Generate de Banque S.A. 

Amro International Limited 
CIBC Limited 

Deutsche Bank Aktiengesellschaft 
Merrill Lynch Capital Markets 

Orion Royal Bank Limited 
Union Bank of Switzerland (Securities) Limited 

Banca Commerciale Jlaliana Banca del Gottardo 

Bank Cantrade Switzerland (C.l.) Limited Bank Leu International Ltd. 

Bank ol Tokyo International Limited Bank J. Vontobel & Co. AG 

Banque du Benelux S.A. Banque Gdndrale du Luxembourg S.A. 
Banque Paribas Banque de Pads et des Pays-Bas (Suisse) S.A 

Banca Unione di Credito 

Bark Meas & Hope NV 

Bankers Trust International Limited 

Banque Internationale & Luxembourg S.A. 
Banque de ('Union EuropOenne 

Barclays Bank Group Baring Brothers & Co., Limited Bayerische Hypotheken- und Wechsel-Bank Aktiengesellschaft 

Bayer isc he Landesbank Girozentraie Bayerische Verelnsbank Aktiengesellschaft 

Chase Manhattan Capital Markets Group Chemical Bank International Group Citicorp Capital Markets Group 
Chtt«lumtiMnLKTvM 

Compagnie de Banque et d'lnvestissements, CBI Continental Illinois Capital Markets Group County Bank Limited 

Credit Commercial de France Credit Industrie! et Commercial de Paris Credit Lyonnais 
Credit du Word Credit Suisse First Boston Limited GredilanslaK-Bankverein 

DG BANK Deutsche Genossenschaftsbank Dai-lchi Kangyo International Limited Daiwa Europe Limited 

Die Erste Osterretchische Spar-Casse - Bank Dillon, Read Limited Dominion Securities Pitfield Limited 

Dresdner Bank Aktiengesellschaft Effeclenbank-Warburg Aktiengesellschaft 

Enskilda Securities - Skandinavisfca EnskiftJa Limited Ferrier Lullin & Cie S.A. First Chicago Limited 

Fuji International Finance Limited Genossenschattliche Zentraibank AG - Vienna 

Girozenlrale und Bank der Osterreuhischen Sparkassen Aktiengesellschaft 

Groupements des Banquiers Prives Genevois SA Hambros Bank Limited 

Hill Samuol & Co. Limited IBJ international Limited 

Kleinwort. Benson Limited Kuwait International Investment Co. s.a.k. 

Lehman Brothers international - Shearson Lehman/American Express Inc. 

McLeod Ywng We'rr International Limited Mitsubishi Finance International Limited 
Morgan Grenfell & Co. Limited 

Nederlandache Middenslandsbank nv 

The Nikko Securities Co, (Europe) Ltd 

Gsterreichische Landerbank 

Pierson, Heidring & Pierson MV. 

Richardson Greenshiefds of Canada (U K.) Limited N. M. Rothschild & Sons Limited 

Sat. Oppenheim jr. & Cie. Salomon Brothers international Limited 

Samuel Montagu & Co. Limited 

Morgan Stanley International 

Nosbm Thomson Limited 

Nuovo Banco Ambrosiano 

PK Christiania Bank (UK) Limited 

Goldman Sachs International Corp. 

Handelsbank N.W. (Overseas) Ltd. 

Kidder, Peabody International Limited 

LTCB International Limited 

LJoyds Bank international Limited 

Mitsui Finance International Limited 

Morgan Guaranty Ltd. 

Nedertandse Credieibank nv 

Norddeutsche Landesbank Girozentraie 

Overland Trust Banca 

Prudenlial-Bache Securities 

Saitama Sank (Europe) SA. 

Sanwa Bank (Underwriters) Limited 

Sorasin international Securities Limited J. Henry Schroder Wagg & Co. Limited Smith Barney, Hams Upham & Co. Incorporated 

Society G6n6ralo Soctete Generate Alsacienne de Banque. Luxembourg Sumitomo Trust International limited 

Svenska Handelsbanken Group Swiss Bank Corporation International (Securities) inc. Toronto Dominion International Limned 

Verband Schweizerischer Kantonaibanken Vereins- und Westbank Aktiengesellschaft S.G. Warburg & Co. Ltd. 

Westdeutsche Landesbank Girozentraie Wood Gundy Inc. Yamaichi international (Europe) Limited 

NEW issue This sr/xunci^n; ape ears as a matcf record onlj: July, 1984 

FT INTERNATIONAL BOND SERVICE 

100 
12S 
100 
75 

WQ 
WO 
100 
100 
128 
100 

BO 
50 

100 
100 
150 
1» 
WO 
100 

125 
100 
600 
200 
100 
TOO 

U.S. DOLLAR 
STRAIGHTS Issued 
Alaska Housing 11% 94 100 
Ail Nip. Airways 14 94 
American Savings 1Z 99 
American Sav. 12% 89 
Australian I. Dv. 11 59 
Austria Rep. 13% 92 ... 
Beneficial O/S F. 12 91 
Citicorp Q/S 11% 99 ._ 
CNCA 13% 91    
Coaatfed Int. 12% 88 ... 
Creditanstalt 13% 91 ... 
DNC 11% 91 WW 
DNC 11% 91 XW  
Denmark Kg dm. 12 91 
Denmark Kgdm. 13 91 
Digital Equip. 11% 89... 
EDC 11% 89 .........  
EIB 12% 90    
E1B 12% 94     
Eurafima 12% 91   100 
Ex-lm Bk. Japan 13% 91 7S 
First Michigan 13% 89 
Florida Fed. Sv. 12% 89 
Gen. Elec. Credit 0 96 
Gen. El. Cr. 11 91 WW 
Genossen Zentral 14 91 
Gulf 8 Western 12% 89 
HI 12 89   100 
Ind. Bk. Japan 11% 89 1ZS 
Ind. Bk. Japan 13% 91 
Int. Ppr. D/S Fin. 12 91 
Japan Air Lines 12% 94 
LTCB 11% 89   
Macy O/S 11% 91   100 
Mitsui Trust Fin. 12 91 100 
Montreal City 1Z% 91... 
Mrgn. Guaranty 12% 89 
Nod. Gasunia 11% 91 ... 
Newfndlnd. Prow. 13 91 
Nippon Tale. 11% 90 ... 
Nova Scotia Pr. 11% 91 
Ontario Hydro 11% 94... 
Quebec Hydro 11% 92... 
Quebec Prov. 12% 94 ... 
Rockefeller Gp. 13% 89 
Royal Bk. Can. 11% 89 
Rural & Ind. Bk. 12 91 
Sears O/S Fin. 11% 91 
S. Pac. O/S Fin. 11% 89 
S. Pac. O/S Fin. 12 92 
SEX 11% 89  
Shears on./Amcx 12% 94 
Siatail 12 88   
Sumitomo Fin. 12% 91 — 
Sweden Kngdm. 12% 89 200 
Texes Jnais. int. 11% 91 ISO 
Tokal Asia 12% 91   100 
Wodd Bank 11% 89 ... 200 
Tasuda T. a F. 12% 89 1BI 

Average price changes...On 

12S 
35 
TO 

100 

30 
ISO 
76 
75 

100 
100 
200 
100 
1» 
100 
100 
50 

ISO 
75 

100 
-too 
100 
100 
190 

Chuztoa on 
BM Oder day week Yield 
88% 89% O +0% 13.88 

103% 103% +0% +0% 13.36 
«% 97% O —0% 12.81 
97 97%-0% O 13.02 
90% 91% +0% -0% 13.78 
98% 99% +0% +0% 13.83 
98% 89 0 +0% 14.76 

f93% 94 0 0 12.69 
96% 97% +0% +1% 13.83 
95% 96 0 +0% 13.71 
96% 97% 0 —1% 1380 

t89% 90 +2 +2 14JH 
87 87% O 0 14.89 
90% 91 +0% +0% 14M 
95% 95% O +0% 14.01 
93% 93% 0 +0% 13.64 
92 92% +0% +0% 13.45 
95% 95% +0% +0% 13-84 
95% 96% +0% +0% 13.64 
94% 96% 0 +0% 13.61 

101% 102% 0 4-0% 12-81 
97% 99% O 4-0% 13.79 
96% 96% O +0% 13.52 
24% 26% +0% +0% 12-23 
92% 93 -0% 0 12.88 
99% 99% +0% -1-0% 14.14 
92 92% -1-0% 0 14A8 

93% 94% 0 0 13.77 
91% 92% 0 0 13-87 

100% 101% +0% +0% 13.66 
96% 97% 0 +0% 12.69 
33% 94% O -*-0%13.0S 
92% 92% -0% +0% 14.11 
92 92% 0 +0% 13-58 
90% 91% 0 + 0414.18 

94% 84% 0 +0%T73.77 
93% 94% +0% +0% 14.02 
90% 91% 0 +041347 
994100% 0 +041249 
94% 95% 0 +0% 12.64 
90 90% 0 0 14.Q8 
89% 89% -0% +0% 13.62 

190% 90% 0 0 13A2 
92% 92% 0 —0% 13.67 

102 102% 0 +041249 
90% 90% +0% +0% 1448 
91% 92% O +0% 1349 
91% 92% 0 +0%13A7 

t88% 89 0 -0%15.16 
91% 91%+0% +0% 1346 
91% 92% +0% +0% 1348 
91% 92 +0% +0% 13.68 
96% 96% +0% +0% 1344 
94 94% 0 +0% 14.09 
94% 95% +0% +0% 13.83 
92% 92 +0% +0% 13-81 
91% 92 -0% +0% 1442 
92% 93% +0% +0% 13-44 
93% 94 0 0 1443 

day +0% on week +0% 

DEUTSCHE MARK 
STRAIGHTS 
Allied Chemical 7% 94 

ANAS 8% 91   
Austria Republic 7% 94 
Barter Traven ol 7% 94 
Credit National 8% 94... 
Dequsaa Int. Fin. 7% 94 
EEC 8 92   
EIB 8 91    
ESCOM 8 92  — 
Ferrovie Cello St. 8 91 
Finland Rep. 7% 91 ...... 
Gould Int Fin. 7% 91... 
Int. Standard Da. 7% SO 
Ireland 8% 92   
Maflsl Fin. 8% 94   
Miubshi. H. 3% 89 WW 
Miubshi. H. 3% 89 XW 
OKB 7% 68    
Papslca O/S Fin. 7% 94 

Soc. Cent. Nuclear 8 91 
Sth. Africa Rep. 8% 91 
World Bank 7% 89 ...» 
World Bank 8 S3 ,.._ 
World Bank 8 94 ...... 

Change on 
Issued Bid Offer day week Yield 

12S 96% 99% -0% -1 7.64 
100 99% 100 -0% -0% 9.30 
ISO 99% 99% -7 -1 8.69 
200 94% 95% -0% -1% 8-35 
200 96% 97 -0% -0% 7.75 
200 97% 98 -0%-0% 8.48 
100 98 99% -1% -1% 7.74 
200 97% 96% -1 -1% 8-35 
250 98% 98% +0% —0% 8-24 
ISO 97% 86% -0% -0% 8.35 
100 88% 99% -0% -0% B.19 
150 94% 95% -1 -2 8-26 
100 97% 98 -0*4-0% 8.08 
100 99% 99% -1% -1% 7.59 
ISO 96% 97% -0% —0% 8.04 
150 98% 99 —0*4 -1% 8 AS 
300 95% 96% —D% -1% 4.40 
300 86% 67% -0% -0% 6.89 
100 98% 99** “0% -0% 7.66 
250 98% 39 -0% -0% 7.45 
125 99% 99%-0% -0% 7.58 
100 96% 97% -0% -0% &SB 
200 99*, -1 -1 8J58 
100 99% 99% -0% “9% 7J17 
300 97 97% -1% -1% 8.40 
200 97 97%-1 -1% 8-42 

SWISS FRANC 
STRAIGHTS 
Australia Comm. 6% 96 
Canada 5% 92    
Gonad. Foods 6% 94... 
Coned. Praaa 6% 94 
FGH 6% 92    
GO rnt 6% 92  
Int.-Am. Dv. Bank 6 96 
Int.-Am. Dv- Bk. 6% 94 
Japan Fin. Carp. 5% 94 
Japan Highway 6% «... 
Kensal EJa. Pwr. 6% 91 
Kyushu Ele. Pwr. 6% 92 
Lonrho Int. Pn. 6% 94 
Malaysia 6% 92 ......... 
Manitoba Prov. 5% 94... 
Mitsui Fin. Aola fir, 94 

it I«s Fin. 5% 94... 
Brunswick 5% 94 
Kingdom 6% 92... 

Mount 
New 
Spain 

Change on 
Issued BM Offer day week Yield 

50 *99% 99% -o% +0% 5.17 
200 t98 99% 0 +0% 5.39 
200 t101%101% +0% +0% 6.63 
200 199% 99% -0*4 -0% 6-30 
110 198 98% 0 +0% 605 

TO 1100% toot, +0% +1% 6.64 
100 198% 99% O 0 6.10 
ISO 199*i 99% 0 +o% 8JO 
100 197% 97% -0% -0% 5.82 
150 tw 97% 0 0 5.84 
100 *102% 103 0 -0% S.66 
100 1100% 100% +0% —0% 5.52 
100 1101 101% 0 0 8.21 

SO 1971* 97% 0 0 6.90 
100 1101 101% +0% +0*j 5.80 
55 198 88% +0% 0 6.13 

100 1» 88*. 0 +0% 6.00 
100 tKM 100*i -o%+o% 5.61 
1Q0 t102 102% +g% +0% 5.89 

State Toro tug 6 92   75 
Sweden Kingdom 5% 94 12S 
Tauemkraftwerke 5% 94 
Tobu Railway 4 92 WW 
Tobu Railway 4 92 XW 
Trans Canada Pipe 5% 92 

100 
100 
TOO 
100 

f«W% W0% -0% +0% 6.94 
199% 100 0 O 6.76 
197% 98 O O B.78 
ttWH 97 +0% —0% 4.60 
fSS% 86%+0% 0 841 
197% 98 -0% O 594 

Average price changes.- On day 0 on week +0% 

Change on 
YEN STRAIGHTS fesueri Bid Offer week YIM 
Asian Dev. Bk. 7% 94^. 15 
Eurafima 7% 84   10 
Naw Zealand 7% 90  16 
World Bank 7 94   20 
World Bank 7% 93  20 

96% 0 O 7.63 
68% 66% 0 0 7.53 
96% 97% +0% +0% 7.73 
94% 94%-0% 0 7JS2 
99% 99% 0 +0% 7.77 

Avenge price change*-.. On day 0 on week 0 

OTHER STRAIGHTS 
Br. Col. Prov. 12 S3 CS 
Br. Col. Tel. 12% 99 CS 
Conadn. Oc. 12% 99 CS 
CNE 13 83 CS    
Montreal City 12 90 CS 
Quebec Hydra 14 Si CS 
Vancouver C. 13 94 CS 
Austria Rap 10% 93 ECU 
GTE Fin. 10% 92 ECU... 
Aegon 8% 89 FI     
Beatrice Foods 8% 89 FI 
Denmark 8% 91 F.   
Electrolux 8 89 Fl„  
Rank Xerox F. 8% 89 R 
World Bank 8% 88 FI... 
OKB 14 88 FFr    
Sovay et C. 14% 86 FFr 
Air Canada 11% 94 £... 
CNCL Europe 11% 92 £ 
Danmark 10% 89 £ 
EEC 11% 94 £-  
EIB 10% 92 C. 
Fora marks 10% 99 
IBJ 11% 95 £—   
HI 10% 93 C.   
Int. Stand. B. 11% 89 £ 
Ireland 11% 94 E.  
New Zealand 10% 89 £ 
Royal Trustco 12% 89 £ 
SNCF 11% 94 £   
S. Africa Hap. 12% 89 £ 
World Bank 10% 89 £._ 
Electrolux 10 89 LuxFr... 
CNCL Eur. 10% 93 LuxFr 

Qmigt on 
Issued Bid Offer day week Yield 

13S 88% 90% O +0%13J1 
70 93 93% -0% -0% 13JE9 
60 192% 92% —0% —0% 13.63 
60 t»5% 96% -0% -0% 134» 
50 194 04% -0% -0% 13JS 
75 T104% 104% 0 +0% 13.00 
30 137% 96 —0% —0% 13.40 

TOO 94% 96% O -0% 11.45 
60 96% 97%+0%-0% 11.40 

IDO 100% 700% +0% +0% *.15 
100 100% 100% +0% +0% 8.12 
100 37% 98% 0 -0% 8X7 

60 97% 98% 0 +0% 8JS 
76 89 B9%+0%+0% 8.43 

150 58% 99% 0 -0% 6*7 
400 101% 102%+0%+0% 12^5 
200 102 103 +0% +0% 12.83 
40 90% 91 +Q%-0%1235 
50 92% 90% 0 0 12JKS 
75 92% 92% —0% —0% T2JH 
50 82% 93% 0 0 12.62 
H 90% 90% 0 0 12.75 
40 82 92% 0 0 11.72 
30 84% 96% 0 —0% 12-39 
26 90% ff1% -0% -0% 12AS 
50 97% 98% 0 0 11.75 
50 90 90% 0 -0% 13.18 

KM 92% 92% +0% —0% 13L83 
30 38% 99% +0% +0% 12J>6 
60 89% 90% +0% -0% 13.10 
40 96% 99% Q +0%12JS1 

100 82 92% +0% -0% 1214 
600 88% 99% Q -0% 1038 
600 102% 103% +0% +0% 10.24 

FLOATING RATE 
NOTES Spread 
Arab Banking 5% 90 ... 0% 
BBL Int. 5 99    0% 
Bank of Montreal 5 90 0% 
Bankers Trust 5% 96 — 0% 
Barclays 0/3 In. 5 2004 0% 
BFG Fin. Fa 98    0% 
Commarzbk. 6% B9 XW O 
Credit Lyonnais 5% 96 0% 
Dai-lchl Kangyo 6% 96 0% 
Dresdner Fin. 5% 89 ... 0 
EDF 6% 99   0% 
Ferrovie St*To. 5% 99... 0% 
Gorabanken 5% 94 ..... 0% 
Llovda Euro. S 2004 .- 80% 
Midland In. Fin. 5 99 80% 
ML Bk. Denmarit 5% 99 40% 
Net. West Peru. 5 8S.„ 0% 
Oster. Land. 5% 99  50% 
Queensland Coal 5% 96 0% 
Societa Gan. 6% 84  0% 
Spain 5% 97    0% 
Sweden Kqdm. 5% 2024 0% 
Takugln 5% 94    80% 
Tokal 5% 99  .... «% 
Toyo 5% 99 ............... 0% 

Awraflo price chances.. 

Bid Off4rC.dteC.epnC.yfd 
W5% 99 15/9 10.01 10.85 
98% 99 11/10 11.19 11J1 
99% 100% 27/10 Tl .19 1120 

100 100% 10/8 11% 11.74 
90% 99% 2/9 1Q.E6 10JBi 
96% 89% 1/9 11% 11.99 
99% 100% 21/8 11.19 11.20 
99% 100% 14/12 12% 12.61 
99% 99% 10/11 12% 12.17 
90% 99% 23/8 11% 11.67 
«£» 99% 23/8 10-50 10.64 
39% 100% 31/9 10.69 10.30 
98% 38% 10/11 12.19 1^39 
96% 99% 18/10 11JH 11.43 
98% 98% 6/9 10.56 W.67 
99% 100% 11/8 11 10.97 

TOO 100% W11 12.44 12J31 
198% 96% 11/10 11.19 11.38 

99% 100% 9/11 11% 1140 
99% 39% 15/9 10.18 10JH 

TO« 10.64 
ten 98% 22/9 TT.1B 1142 
99% 100% 15/9 10% 10.78 

WO 100% 12/12 12% 1247 
99% 100% WR 12% 1161 

On day +0% on week +0% 

673 
667 

CONVERTIBLE Cnv. Cm;. 
BOFtoS date prioe BM Offer 
Ajinomoto 3 99............ 4/84 1159 90% 91% 
BBC Bwn. Boveri 4% 95 3/84 Wa 192 93% 
Daiwa Sec. Co. 6% 88...10/834814*f101% 103 
Fanuc 3% 98   1/84 9142 110% 111% 
Fujitsu 3 99 .......—— 5/84 1320 83% «4% 
Honda .Motor 5% 98 ... 6/83 984 112% 123% 
Kanishiroktf Pfi. 4 98.-W/83 — — w 

Mlnebea Co. 5% 98...... 6/B3 
Mitsubishi Elec. 6% 98 6/83 ^ 
Mitsubishi Heavy 4% 99 1/84 2S3 
Murata 3% 98.—   2/84 2839 
Murats 3% 2000 ......... 7/84 2390 
Nippon Oil Co. 3% 99... 3/84 1062 
Nippon Oil CO. 6% 98... 4/83 964 
Nissan Motor 5% 96 ... 4/63 700 
Ono Pharm. Co. 3% 99 3/84 8480 
Orient Leasing 5% SB.- 6/83 2680 
Secom 6 98...............11/83 2920 
Sekieur House 3 99  6/84 612 
Sumliomo Corpn. 2% 99 5/84 

79% 89% 
93% 94% 
94% 86% 

96 96 
9f 82 

91% 92% 
129% 130% 
104% 105% 
143% 145% 
95% 98% 
74% 78% 
0% 84% Yemanouehl Ph. 4 90...10/83 1908 . 

Nippon Oil Z% 93 SwFr 3/84 1052 1102 102% 
Nippon Shin. 2 92 SwFr 3/84 801 191% 91% 
SettSU Ppr. 2% 82 SwFr 4/84 677 t134 134% 
A Bins 5 92 DM  12/83 520 100% 101% 
Sum Really 6% 92 DM... 2/83 385 140 Ml 

Chg. 
day Pram 
“1% -0.01 

0 2.60 
“2% -4d» 
-4% 31.48 
-3% -0.74 
-2% -1.17 
-0% -a«i 
-3% <L94 
-0% -0.47 
-0% —3.11 
-1% 25.69 
—2% -Tit* 
-1% —0.64 
-2% -024 

0 8.87 
-3% 18.87 
-2% -LSI 
“6% -1.88 
-1% -040 
-2% -4.79 
“4% 23.bg 
-0% 17.28 
“0% 36.16 
“8 -8.65 

0 2346 
“1% “4.15 

S Tlia Financial Time* Ltd.. 1964. Reproduction in whole 
or m part in any form not permitted without written 
consent. Dan supplied by DATASTREAM Inumatkmai. 

EUROBOND TURNOVER 
(nominal value In $m) 

Enro* 
Cedel dear 

CJ3. $ bonds 
Last week ... 10,449.7 16.9573 
Previous week 7,04LO 21*100.7 

Other bonds 
Last week ... 1,6953 1,1793 
Previous week L577J. 1,604-1 

* No information available- 
previous day’s price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: Tbe yield 
Is tbe yield to redemption of 
tbe mid-price; tbe amount issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING. RATE NOTES: 
Denominated In dollars unless 
otherwise Indicated- Coupon 
shown is minimum. C.dte=Date 
next coupon becomes effective 
Spread =JMargin above six-month 
offered rate ($ three-month: 
9 above mean rate) for U.S. 
dollars. C.cpn=The current 
coupon. GyldstTbe current 
yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars imireat 
otherwise indicated. Chg. day= 
Change on day. Cnv. date=First 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem=Per> 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists- The prices over the past 

' : Krediet* week were supplied by: __. 
bank NV; Credit Commercial de 
France; Credit Lyonnais; Com* 
merzbank AG; Deutsche Bank 
AG; Westdeutsche landesbank 
Girozentraie; Banque Generate 
du Luxembourg SA; Basque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heidring and Pierson; 
Credit Suisse/Swlss Credit Bank; 
Union Bank of Switzerland; 
Ataroyd and Smith ers; Bank of 
Tokyo International; Blyth, 
Eastman, Pain, Webber Inter- 
national; Chase Manhattan; 
Citicorp International Bank; 
Credit Commercial de France 
(securities) London; Daiwa 
Europe NV; ESC; Firat Chicago; 
Goldman Sadia International 
Corporation; Hambros Bank; IBJ 
International; Kidder Peabody 
International; Merrill lynch; 
Morgan Stanley International; 
Nomura International; Orion 
Royal Bank; Robert Fleming and 
Co.; Samuel Montagu and COA 

Scandinavian Bank; Societe 
General Strauss Turnbull; 
Sumitomo Finance International; 
» , Marburg and Co.; Swiss Bank Corporation International; 
Wood Gundy, _ 

Closing' prices on July 20 
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Ray Maughan looks at the setback for Future Technology 

Systems failure hits quotation plans 
Future Technology Systems 

was confidently set far a full 
Stock Exchange quote, or a 
flotation on Uio Unlisted Securi- 
ties Market next year, but 
recent confirmation by Coopers 
& Ly brand that “there has been 
an almost complete failure of 
both computer nnd manual, 
financial and nan-financial sys- 
tems," means that these plans 
must be deferred for at least 
three years. This also supposes 
that new management and sys- 
tems can rectify what Coopers 
has described as the company's 
“extremely serious financial posi- 
tion." 

Coopers' findings, including the 
revelation that the company's 
books had not been written up 
since the end of February, have 
alarmed and infuriated its insti- 
tutional shareholders — doubly 
so since FTS is still widely recog- 
nised to have products which are 
sufficiently flexible, cost-efficient 
and advanced to support confi- 
dent sales and profit projections. 

FTS was founded in 1979 to 
develop and sell the ideas of 
Professor Martin Healey, head of 
the department of electrical and 
electronic engineering at the Uni- 
versity of Cardiff. His work into 
advanced office computer systems 
was developed at the two plants 
FTS set up at Belth, near Glas- 
gow and marketed through a 
sales office in Knightsbridge. 

He was joined at the outset 
by Mr Peter McHugh as man- 
aging director and Mr David 
Shear as marketing director. The 
Scottish Development Agency, 
Scottish Northern Investment 

Trust and Castle Finance pro- 
vided the important first tranche 
of outside capital in the follow- 
ing year. 

New investors 
By the summer of 1983. FTS 

was sufficiently established to 
attract a new phase of institu- 
tional backing which was 
handled by Smith Keen Cutler, 
Birmingham stockbrokers. The 
new investors put up £2.75m at 
£10 per share as the group fore- 
cast profits in excess of £570.000 
for that calendar year before tax 
and the placing costs. 

On that basis, the entry p/e 
would have been 42.6 on a full 
rale of tax. falling to 15.5 on 
an annualised rate of second 
half profitability or a multiple 
7.5 on the estimated tax liability. 

The customer range included 
Office and Electronic Machine. 
Daisy Systems, Ferranti, Falcon 
and British Telecom Merlin. FTS 
indicated that its sales would 
double this year to over £12m 
and set its sights on turnover 
approaching £100m by 1988. One 
of the principal reasons for sup- 
posing that FTS can now get 
back on track is that its major 
customers continue to offer un- 
dimioished support. 

But. by the spring of this 
year, the investors still had not 
seen any figures for 1983 and 
anecdotal evidence from custo- 
mers suggested to at least two 
of the institutions that quality 
control had deteriorated to the 
point where it was having a 
severe impact on cash flow. 

There is some divergence of 
opinion as to what happened 
□ext. The company says that the 
doublers never voiced their fears 
but the institutions claim that 
the directors refused to heed the 
warnings. 

Whatever the case, an inde- 
pendent report was eventually 
commissioned from Coopers and 
Lybrand and the true facts of 
the financial position began to 
emerge. The findings were stark. 
“Such management reports and 
board reports as have been pro- 
duced have not been accurate 
and have not been based on 
financial facts." the accountants 
said. 

In particular “there was no 
adequate schedule of procure- 
ment requirements, no adequate 
schedule of future production for 
control purposes and, as a result 
it is uncertain whether existing 
stocks are appropriate to current 
production. There was no up-to- 
date or reliable sales forecast 
even for the shortest periods and 
there was no schedule of out- 
standing sales orders." 

Bleak future 
The accountants stressed that 

this was very much an interim 
report and the firm had not been 
able to undertake any work on 
the profit forecasts, overhead 
evaluation or management infor- 
mation and financial control sys- 
tems. But the report did show 
that net worth had been eroded 
by £l-23ra between the beginning 
of the year and the end of May 
to show a deficiency on share- 

holders’ funds of £172.000. 
The study’s cash projections 

and Us queries on debtors and 
stocks were so pessimistic as to 
offer investors a very bleak set 
of alternatives for future action. 

But, as another interim 
measure, most Df the funds have 
subscribed to a deeply dis- 
counted rights issue, raising 
£400.000, to provide time for 
Coopers to complete a full feasi- 
bility’ study. 

Sir Monty and a new corporate 
finance team at Smith Keen 
Cutler believe that the results 
of that study will persuade inves- 
tors to inject the additional capi- 
tal of between £lm and £1.5m 
which FTS needs to continue 
trading over the long term. 

Sir Monty is now assuming full 
executive control and claims that 
the production bugs which did 
so much to disrupt production 
and absorb management time for 
two months this year have 
finally been ironed out. Over- 
drafts are falling and, above all. 
Sir Monty says FTS is proving 
itself capable of responding 
quickly and efficiently to cus- 
tomers’ original equipment and 
spares orders. 

It may be that the institutions, 
which have so far invested com- 
paratively small sums In this pro- 
ject. will be prepared to put 
more good money behind a good 
product. Either way, events at 
Beith have shown that high risk, 
high technology can only co-exist 
with professional money mana- 
gers when the lines of communi- 
cation are fully open and fre- 
quently used. 

This advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange. It does not constitute an invitation to the public 

to subscribe for or purchase any securities. 

GOLD FIELDS OF SOUTH AFRICA LIMITED 
Incorporated in the Repubkc of South Africa) 

ISSUE 
of up to 5,048,860 Convertible Redeemable 

Cumulative Preference Shares of 5 cents each 

This advertisement appears in connection with the issue of up to 
5,048,860 Convertible Redeemable Cumulative Preference Shares of 

5 cents each ("The Preference Shares") pursuant to an offer by 
Gold Reids of South Africa Limited to acquire the whole of the issued 

share capital of The Clydesdale (Transvaal) Collieries Limited. The 
Preference Shares have been admitted to the Official List by the Council 

of The Stock Exchange. 

Particulars of the Preference Shares are available in the Extel Statistical 
Services end cocie5.ofjsudipacticularsjTiay.be obtained during normal.... 
business hours on any weekday; except Saturdays, up to and including 

• '** fith August 1984 from:- 

Consolidated Gold Reids PLC, 
49Moorgate, 

London EC2R 6BQ. 

Cazenove &Co., 
12 Tokenhouse Yard, 
London EC2R7AN. 

Charter Cons: 
‘no target’ 
for Hanson 
Charter Consolidated, the Bri- 

tish mining and industrial group, 
yesterday dismissed as “pure 
speculation" press suggestions 
that it might become a target 
for Hanson Trust, the industrial 
holding company. 
' A spokesman was unable to 
comment on whether Hanson had 
built up a stake in the group, 
but he confirmed that Minorco. 
controlled by Harry Oppen- 
heimer’s Anglo American Corp- 
oration and De Beers Consolida- 
ted Mines, had no intention of 
selling its 35.7 per cent stake in 
the group. 

Neither had Charter any plans 
t dispose of its 27.9 per cent stake 
in the precious metals group, 
Johnson Marrhey said the spokes- 

Atlantic Assets 
THE NET asset value per 25p 
ordinary share fell 15 per cent 
at Atlantic Assets Trust for the 
year to June 30, 1984, from 
l30.68p to 111.56p. largely due 
to a decline in the. value of 
Atlantic's technology holdings. 

Net revenue rose to £801,000 
(£271,000), after interest and 
expenses of £639.000 i£5.6m) 
and taxation of £341,000 
(£329.000). Earnings per share 
rose to 0.6p (0.16p). 

The directors have recom- 
mended a dividend of 0.5p (Q.3p) 
for the year. 

Beazer left with a 
16.9% stake after 
bid for Leech fails 
BY WILLIAM T>AWK1NS 

C H. Beazer (Holdings), the 
Bath-based construction and 
housing group, is left with a 16.9 
per cent stake In William Leech 
following the failure of its 
£21.45m bid for the Newcastle 
housebuilder. 

By the Saturday deadline for 
its offer, Beazer had only won 
acceptances for a further 29.6 
per cent of the shares, sufficient 
to give it control over 46.4 per 
cent of Leech. In spite of a 24- 
hour extension of the offer 
period, Beazer’s holding was un- 
changed over Its Friday level, 
and it needed another 3.7 per 
cent of the equity to win a 
majority stake. 

Mr Sjmon Metcalf, a corporate 
finance director at County Bank. 
Beazer's advisers, said the pre- 

dator was “taking stock " before 
deciding what to do with its 
holding. “The Leech board has 
now got to contemplate the situa- 
tion that an overwhelming 
number of shareholders didn't 
accept their advice." 

The board has stolidly resisted 
Beazer's offer since it was made 
on May 11. But the William 
Leech Foundation, a charitable 
body with a 29.7 per cent hold- 
ing. looked at one time as if it 
would be prepared to accept the 
bid uoiil last week, when 
Leech's founder exercised his 
power of veto in respect of the 
foundations stake. 

At Friday's price of 145p, up 
38p, ihe 2.5m Leech shares 
which Beazer owns are worth 
£3.7m. 

London and Manchester 
making steady progress 

London and Manchester Group 
reports steady progress in new 
life and pensions business, with 
new annual premiums rising 7 
per cent from f 10.5m to £11.2m 
in the first half of 1984 and single 
premiums up by 80 per cent from 
£10.7m to £ 19.2m. 

However, there was a mixed 
sales performance over the 
period in the different sectors of 
the market. New annnal 
premiums on unit-linked business 
sold through the Life Broker 
Division rose 60 per cent from 
£2.6m to £4.1m. 

The new mortgage-related 
linked contract has been well 
received in the market with 
annual premiums of £500,000. 

Single premium business sold 
through the Life Broker Division 
rose by more than 50 per cent 
from £7.4a to £ll.lm, with 
premiums on linked bonds rising 
from £6m to £9m and sales of 

guaranteed income bonds climb- 
ing from £1.4m to £2.1m. 

However, new annual 
premiums on the Home Service 
Division fell nearly 10 per cent 
from £6.3m to £5.7m. There was 
a 6 per cent drop in premiums 
on industrial branch business 
from £3.7m to £3.4m. reflecting 
the withdrawal of life assurance 
premium relief and a 12 per cent 
drop in premiums on ordinary 
branch business to £2.3m, reflect- 
ing last year's sales boom in 
MIKAS-related business. 

New annual premiums in the 
Pensions Division fell 17 per 
cent to £1.4m, but single pre- 
miums were up by a half to 
£4.5m, even though premiums to 
the company’s Transplant con- 
tract—which enables employees 
changing jobs to invest their 
transfer payments from the com- 
pany pension scheme—dropped 
from £2.im to £1.8m. 

De Vere agrees £3.8m 
sale of London premises 
De Vere Hotels, which is sub- 

ject to an agreed bid from 
Greenall Whitley, will sell its 
four non-hotel London premises 
:o Mr Leopold Muller and Mr 
Leslie Jackson, De Vere's two 
’ormer top executives, for £3.Sra. 

Mr Muller, chairman until he 
jold his 51.2 per cent holding to 
Greenall Whitley, and Mr Jack- 
son, De Vere's former number 
wo and now its interim chair- 

man, will buy the Connaught 
Rooms, the Mirabelie Restaurant 
ind two Overtons fish resiaur- 
mts. 

De Vere's minority share- 
lOlders are being offered 320p 

in cash for each share, or a share 
alternative equivalent to 300p. 
The rash offer values De Vere 
at £44.5m. 

Greenall Whitley plans to 
maintain De Vere's identity as a 
four and five star hotel chain, 
but the London properties did 
not fit its corporate strategy. 

The formal offer document 
said the De Vere shareholders, 
who now get discounts at the 
group's hotels, will instead 
receive the same discounts as 
Greenall Whitley's shareholders. 

Greenall Whitley plans to 
extend discounts to some De 
Vere hotels in due course. 
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BRITISH COLUMBIA HYDRO AND 
POWER AUTHORITY 

(An agency of the Crown in right of the Province of British Columbia, Canada) 

U.S. $150,000,000 
13%% Notes, Series FR, Due 1988 

absolutely and unconditionally guaranteed as to principal and interest by 

PROVINCE OF BRITISH COLUMBIA 
(CANADA) 

The following have agreed to purchase the Notes; 

Deutsche Bank 
Aktiengeselischaft 

Algemene Bank Nederland N.V. Credit Suisse First Boston 
Limited 

Morgan Grenfell & Co. 
Limited 

Morgan Stanley International Swiss Bank Corporation 
International Limited 

Lehman Brothers Kuhn Loeb McLeod Young Weir International Orion Royal Bank 
International, Inc. Limited Limited 

Societe Generate de Banque S. A. S. G.Warburg & Co. Ltd. 

The Notes, which are to be issued at 100°b. have been admitted to the Official List by the Council of 
The Stock Exchange of the United Ktngdom and the Republic of Ireland, subject only to the issue of a 
temporary global Note. The Notes bear interest at fhe rate of 13J</°t> per annum from July 26. 
Interest is payable annually m arrears on July 26 in each year. The first such payment ol interest »v;-| 
be duo on July 26,1985 and will amount to a lull year's interest. 

Particulars of the Notes and the Issuer are available in the statistical services of Ex tei Statistical 
Services Limited and may be obtained during normal business hours on any weekday iSatur days 
excepted) up to and including August 6.1984. Irom: 

Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R 7AN 

The Ncifit, have not wan registered tor offer or calc m the- United States and ma y not se 
ctiered cr sold m tnc United States or to nationals or residents thereof. 

Messrs Charlson Sea Dimntock 
and Co, have been appointed to 
act on behalf of the minority 
shareholders of James Austin 
Steel Holdings, in connection 
with the proposed acquisition of 
these shares by Trumanns Steel 
Group, which currently owns 
96.46 per cent of the issued 
shared capital of Austin. 

Under a scheme of arrange- 

ment, Trumanns would acquire 
the outstanding minority at 
prices of 37p per ordinary and 
ip per deferred share payable in 
cash. 

* * * 
Marshalls Universal has pur- 

chased in Grovewood Securities 
a further 200,000 new ordinary 
shares makin giheir total bolding 
4.6m ordinary (28.5 per cent). 

BOARD MEETINGS 

T>i« following companies hove notified 
dates of board meetings to the Stack 
Exchange. Such meetings are usually 
held lor the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below are based 
soloiy on lest year's timetable. 

TODAY 
Interims—Allied Textile. Consultants 

(Computer and Financial). Nottingham 
Manufacturing. Synierials. Temple Bar 
Investment Trust. 
Merrydawn Wine. G. F. Lovell, Rex- 

more. Security Centres. 
Finals: Associated British Engineer- 

ing. Caledonian Offshore. Equipu. 
FUTURE DATES 

Interims: 
ASEA AB   Aug 13 
Britannic Assurances   July 24 
Consd Co Bultfontein Mine July 25 
Flem,ng Clavcrnouse fnv Tst July X 
Ivory a»C s-me   July 77 
Plastic Constructions   July 27 

Finals: 
F 6 C Eureuust . .   July 24 
Hogg Rob>nson   July 30 
S-nglo   July 24 

Granville & Co. Limited 
Member of NASDEM 

27/28 Lov2t Lane London EC3R. 8EB Telephone 01-621 1212 

Over-the-Counter Market 

P/E 
Capitalisatn 

COOP s 
1. 

Company 
Change Gross Yield 

Pnco on week div.(p) % 
Fully 

Actual u«ed 
6.016 Ass. Br,t. Ind. Ord ... 136 — 6.3 46 8.0 10.4 

— AAS. Bnt. Ind. CULS ... 144 ■  10.0 69 — — 
3.184 A,rsprung Group   55 •  B 4 11.5 6.0 7.3 

925 Arm.tsge & RhoQes ... 37 1.4 3 a — — 
40.020 Barden H>ll    321 + 3 86 27 12.9 21.5 
2.630 Bray Technologies . .. . 46 - 1 3.5 7.6 5.3 7.7 
2.2SO CCL OrCinory   ISO — 12.0 6.3 — — 

— CCL 11% Com,. Pref. . . 130 — 4 15 7 12.0 — — 
3.115 Carborundum Abrasives 520 —- 5.7 t.t — — 
1.618 Cindico Group   103 —    — — — 
5.156 Deborah Services   66 — 60 9.0 35.3 67.4 

14.895 Frank Horsoll   231 J- 3 — — 9.3 12.2 
«— Frank Horsell Pr Ord. 87 2QSxd + 1 9.6 4 7 82 10.7 

3.611 Frederick. Parker   25 ■  4.3 17 2 — — 
646 Georgs Blair   35 — — — — 

1.908 Ind. Precision Castings 47 - 1 7 3 15 5 13.0 16.2 
16.602 Isis Ord  2170 - 5 150 0 6 9 — — 

— ls,s Conv Prel   328 — 157 52    — 
5.515 Jackson Group   107 + 1 4 9 4 5 5.0 98 

34.263 James Burrcugh   227* r T 2 13.7 6.0 8.0 80 
— James Burrough 9'j PI. 85 - 5 12.9 15 2 —    

3.400 Linguaphone Ord . . 145 •  —    —    
— Unguaphono 10 5% Pf IOO ■4- 1 15 0 ISO — — 

11.340 Mimnause Hs:o,ng N v. 420 ■  3 8 DO: 33.J 
714 Robert Jenkins   TO — 2 MO 28.6 e I 6 3 

2.340 ScruttOns A’   45 ■— 5 7 11.6 25.8 60 
1.928 Torday 6 Carlisle   79 T 1 — — 8 5 18.0 
1.963 Treviso Hcldir.gs   433 — — 88 3.0 
3.062 Umlock Headings   19*4 •  1 0 5.1 11.1 15 6 

10.454 Walter A:a,anaer 82 — t>.B 6 3 
5.671 W.S. Yeales   243 — 1 17.1 7.0 5.8 11 6 

PENDING DIVIDENDS 
Dates when some of the more important company dividend 

statements may be expected in the next few weeks are given an the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus') -have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in Che column headed 
" Announcement last year." 

Data 

Data 

Ac row    Aug 4 
Anglo Amer 

Gold Inv Sept 1 
Associated 

Dairies...Aug 31 
BP  Sepi 1 
Babcock lntl...Au(j 31 

•Ba relays 
Sank _Aug 2 

■Bibby (J.J Aug 15 
Blue Circle ...Aug 25 

•Bntoil  July 27 
*Brown (J.) ...July 24 

Cadbury 
Schweppes... Sept 1 

Charterhouse 
Group.. .Sapt 1 

■Commercial 
Union... Aug 8 

Cons Plonts ...Sept 2 
Corah  Aug 18 
De Baers  Aug 23 

*Dee Corpn ...July 25 
'General 

Accident..Aug 15 
Glynwed  Aug 3 
GRB  —.Aug 37 
GKN   .Aug 11 
Hawley  Aug 24 
Hogg 

Robinson...July 19 
•Hongkong and 

Shanghai Bk...Aug 28 
Horizon 

Travel Aug 17 
•ICI  July 2B 
•Ladbroke  Aug 30 
lasmo   Aug Z3 

•Lex Service ..July 27 

Announce- 
ment last 

year 
Announce- 
ment fast 

year 
Final nil 

lijierim 500c 

Final 1 75 
Interim 7.0 
Interim 3.4 

Interim 17.5 
Interim due 
Interim 6.0 
Interim 3.3 
Final due 

Interim t .5 

Interim 2.025 

Interim 4.65 
Final 5 sen 
Interim 1.5 
Interim 12.5c 
Final due 

Interim 8 
Interim 2.45 
Interim 7.75 
inierim 4 
Interim Q.66 

Final 3.0 

Interim due 

interim 0.88 
Interim 10.0 
Inter/m 4.07 
Interim oue 
Interim 3.75 

•Lloyds Bank ...Aug 3 
Lonrho  Aug 4 

•Mercantile 
House..July 31 

•Mariey  Aug 8 
■Midland 8k ...July 28 

Morgan 
Crucible...Sept 1 

•NaiWest  -July 31 
•Notts Menfg ...July 23 

Ocean 
Transport...Aug 9 

Property Secs 
Invest Tst...Aug 10 

Queens Moat 
Houses...Aug 25 

Raybeck  Aug 26 
•Rentck.il  Aug 21 
•Royal 

Insurance...Aug 16 
Securlcor  Aug 10 
Slme Derby ...Sept 3 
Slough 

estates..-Aug 24 
Smith and 

Nephew...Aug 9 
Stand Chand 

Bank...Aug 23 
Stock 

Conversion...Aug 8 
STC  Aug 5 
Taylor 

IVoodraw...Aug S3 
•TT  Aug 9 

Toser Kemsley 
& Mmboum...Aug 1 

Ultramar  Aug 11 
Vospor  -July 14 
Weir  Aug 20 
Yorkshire 

Chem,cels...Aug 25 

Interim 10.G6 
Interim due 

Final 15 
Intenm 1.2 
Interim 11.0 

Interim 3.5 
Interim 11.4 
Interim 1.35 

Interim 2.15 

Final 1.5 

Interim 0.66S 
Final 0.25 
Interim 0.675 

Interim 10.5 
Inierim 0.44 
Final 6.8 

Interim 1.525 

Interim 1.4 

Interim 9.5 

Final 3 
Intenm 2.75 

/ntanm 5 5 
Interim 2.5 

Interim nil 
Interim 6 
Interim 2.0 
Intenm 0.375 

Interim 1.0 

• Board meeting intimated, t Rights 
issue suica made, t Tex f/ee. £ Scrip 
issue since made. 1 Forecast. 

3i Term Deposits 
Deposits of Cl ,000-£ 50.000 accepted for fixed terms of 3-10 years. Interest paid 

half-yearly Rates for deposits received nor Liter than 2” 7.S4 are fixed for the 
terms shown: 

Terms (years' 3 
| 

5 6 rri 10 
Interest % 11U ll!*1 Il»* IT*-. | 12 | 12 | 12 | 12 

INVESTORS 
IS INDUSTRY 

FINANCIAL TIMES STOCK INDICES 
• July July July July July : July J 1964 4 Since Compilatn 

20 19 16 17 J 16 15 ^ High _ LOW ' Hign Low 

Government Secs. 76.44 76.24 _ 76.56 , 76.79 • 76.BI J 76.74 B3.77 | 76.24 || 127.4 , 49.18 

Fined Interest .... 60.97 tO.Btfj 8C.95' 81.00 BO.94 J 81.09 87.46 j 60.69 1 150.4 , S0.53 

Industrial Ord. 776.2 764.7J 769.B 770.5 775.0 1 770.7 922.B * 764.7 ^ 922.8 ! 49.4 

Gold Mines 509.8 529.3 525.4 : 537.8 1 553.9 * 549.2 711.7 • 506.8 i 754.7 j 43.5 

FT-Act- All 5hcrc.. 473.4 i 469.72 4 72,08' 471.65 470.07 466.49 536.71 ' 464.90 4 536.7:1 61.92 

FT SE 100 1009.8 JOC3.D ! lOOv.O ( 1007.8 i 1003.0 1 995.B 1141.6 .'j 991.4 11141.6 4 991.4 

F.T. Share Information 

The following securities have 
been added to the FT Share 
Information Service: 

Brikat (Section; Electricals), 
North South Resources (Oil & 
Gasi, Pennies (Oil & Gas), 
Healers B iIndustrials), Tuskar 
Resources 1O1I & Gas). Wassail 
(J. W.) (Drapery & Stores). 

t 

i 
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6% 3 Eqdnft 
19% 12% Err* 
38% 23% Eqtffe 
25% 8% Ertrm 
60 33% Earav 
24), 17 EsssaC 
34% 22% Esim* 
29% 00 Eon* 

j 19% 4% EvanP 
11% 7% Ewn 
44% 30 ErCeto 
16% 13% E*c&r 
<3% 34% Bonn 

21) 239 12% 
120 8 5 6 Z74 is% 
16059 11 26 27% 

100 3), 
pG31 19 . SS 13% 
(138 4 8 5 124 29% 

.10* 10 13 510 10% 
■1.04 18 1* «5 59% 
.806 IS IS (4 22% 
94 24 18 15 28% 
85 3 8 9 754 22% 

107T 21. 96 5% 

pH 40 18 2 8% 
160 51 9 191 31% 

1 Ble 13 ■ 13% 
34(1937 8778 41% 

n% 12% -% 
Wt 18% -% 
27% 27% -% 
3% 3% 
12% 12% -1% 
29% 29%. 
10% 10%. 
59% 56%. 

22% 22% 
2«% 26% -% 
21% 22% +% 
5% 5% -% 
8V 6% +% 
31 31% 4- % 
13} Hi +% 

B -B -B 
■V, 1^3 B4*C 44 :9 10 146 17 16’1 ltt -} 

t-rr-lC S 5l' 2 1 9 WO £4 £31, £3% -} 
^ r D m:i 5C 11 ■3 IB} IB 13 + % 
. —j C lUVir 32 l i 17 $J 21* £i% 31} -} 
7j‘ iij ■•ire VU 1% )} 1} 
Jj.- L. 1.1 pf 3 T, tt 37, -} 
, • V w ■* * Pf 1 it j 7 74 31k 31 J! -} 

d 'NS EJ \K!' 2.1 T ilfi-5 li’W tt re 2tt -} 
y# tr n td i<r, ’tt 1C, “ ■n 

.'-I 4 e. •CC 3 90 5 353 tt Zi’i tt -} 
;• « | h"Ct* rose 44 3 ?5 Zik £i% 

4 EartTf re ■‘i r<38 5% 5} 5% + % 
T9 0jr-1.,1 ■■ w : 4 10 41'. li- JS 

■m- ;.. : ; T 7 5 £-13 30-; re 30% * } 
•VL =)>:. p'l i>e 25 ?4 45 *S% ■*■1 

4 j 3 1 c t> 5 31 £7% 37} 27 !§ + % 
T l,p.; Tr. ij 5 7 n 18); 17} 18% + V 

•4.‘: T'- mm 1 i0 a 6083 IS} in -% 
i-Vj a tu^m pr* Jin tc re 46} <5% 46} 

: (0} £*■ Am pti tie 10 K7 74} 7* 74 

rr: w% 
z-l- 

»% )■)) 
31% 12% 
2i V ,A% 
03% 19-'i 
*0 26% 

12* J't 
01% 12% 

54 :si 
S6a 

&V 4 
rev 
3), 1' 
53% -iU’ 
29% 235, 
ti 1?l; 
28 13 

3i‘e 
09% Ml. 
24 * 174 
45=’ 
so r 
S1% 34% 

2 04 fi 3 e 
r*a 03 4 

pis 53 12 
FM22 12 

03* 4 19 
AiS09 
60 42 1J 

i ■*: 4 0 7 
pCCB 67 

M S3 19 
l? 1 J H 

s7S 40 10 
-.XT.23 1C 
15s 3 6 

249 II 7 
1 74 13 

1.71)64 0 
Fid38 60 

ns 35 re 
re 

40 2 ? 8 
1 K20 13 
EillO 24 
m» :d ? Cl 7 

0 2 18 
r :s io 

l2t*)9L' 7 
n n !5 '4 
clJOis 

??es 
OX* 43 8 

1 24 119 
6035 

pl& 12 
SKSli 

* 12 16 
303t2 j 

136 2 4 i3 
*4 35 13 

1C8 77 7 
* 1G 18 

2.40 53 IQ 
2 4616 

1440 12% 12% 12% -% 
42 24T, 241, ;4S, 
SBC. 39W 
5 re% 
W 35% 
7J 81, 
6)0 re% 
2 19% 
so r~. 
! 35V 
J6 ”% 
72 10 
B0 IT, 
1533 14% 
141 Ifc, 
ie rev 
15 XU, 
28» 267, 
2 
224 u% 
194 6V 
3t li.% 
77S 26% 
5 26% 
1S6S 7ii, 
92 re% 

3W 31, 
45 47 
: 73% 
73 X 
sa 51, 
53 9 
68 5% 
1261 12% 
231 1»l, 
68 *r, 
27 20% 
47* £4% 
2tS 23% 
423 56'j 
6C74 2C% 
5 2t% 
lM n, 
S3 40% 
555 -M 

3 » +% 
30% 20% -% 
35% 354 ♦ % 
? % «% - % 
21% 21% +% 
19% 19% +% 

XT, 
35% 35% + % 
-'7 S7% + % 
9), 91, - % 
19% 19% -% 
14 14% 
17% 18% + % 
22% 22% -% 
rev 294 -1, 
!*% re% -% 
45% 49% -% 
3F, 33% 
6 6% 
14% 14% -% 
24; 25 -T 
25% 25% -4 
nr, 7l% 
25% 23% 
0214 21’* -% 
29 29 . 
47 *7 
dry, 734 -1, 
25% 25% - V 
5% S% -% 
84 84 -% 
5% 5% -% 
Ifl 127, - % 
17% 17% -% 
41% 41% -% 
»l| 20%. 
2*% 2*% -% 
13% £3% -V 
5£% E£4 +% 
JIT*, 18% -2 
21% 21% -% 
3*4 33 -% 
40 40% -*■% 
431, 431, + % 

*4% 10% Cotao 
421, 16 Gcfcmn 
261, 20% C(*9PU 
44 39% CaigP 
45 37% CoBAA; 
21% 14% Ccf-05 
31% 30% CdFen 
57 ITT, CchfrvJ 
371, jo Col Gee 
53% SO COCs 
55 48 COis 
re 31% CSC 
19% 15} CSO 
AX, 37% Carom 
37 a Cme£n 
42 9% Comda 
17 15% ComMl 
52% 19% Comer* 
3% Zli- OrwE 
23 21% CW6 
15% 13 CME 

IT, 13% C»€ 
22)4 18% CwE 
^v si c*e 
234 16>* ContS 
«4% 30% Cmsei 
27% 16} CPSJC 
391’ 214 Comcm 
21% U% CompSi 

52% S CWWl 
38 3% ConAgr 
23% 16% Cent 
I5i; 11} Cant 
re% 13% CmMS 
21% io% Como 
26% 20} CortsK 
29} » COnPd 
61% 40% CnsFrt 
37} 23} CraHQ 
21% 4% CcroF* 
34 13% CnP 
54% 304 Of 
56 S3% &P 
58 254 W 
564 S5% CnP 
23% *2% CnP 
27 V3 CnP 
27} 10% CnP 
57% 35% CnP 
29), 11% CnP 
29% It CnP 
29V 11% CnP 
19% 7% OP 
17% 7% <W> 
3% 11 CnP 

I 18), 7% CnP 
344 20% 
55% Z5% 
27} 19% 
40 33 
25% 3% 
51% 13 
25} 18 
01% 27% 
X% 21% 

2% 
38 26 
29} 30 
27 10} 

Cctomn 13)41 11 
CrtflPd 128579 
CoigP p«2510 
CoBAik 120 6 
Oc*Fd» So 11 8 
Ccffen 140 5 0 10 
Cchfrrd 22052 6 
ColCjts 3 18 11 5 
COCs p*5 48 11 
CoCd F16 10* 12. 
CSO 013*5 
CSO 0142 15 
ComOn 2C8 74 8 
Cmc£n 104(8 14 
Cords 20 18 7 
ComMl (36 22 <0 
Comoro 5 
OrwE 312 5 
CW6 pY1*2 61 
C»<e pl 1 TO 14 
Cat pl 2 14 
CW? p(237 13 
OE pr287 1* 
Cents 332 12 4 
Cmsei 5120 4 8 ia 
CPsjc * 21 
Conipgr 35a 12 13 
GampSc 9 

Cwwn " S 
ConAgr 114 32 14 
Cent nit 14 11 
Cant si 52 10 7 
Cm MS 240 12 8 
Conrtc 40 JO 13 
ConsM £12 815 
CooFd 5139 45 9 
Cnsrrt Z44 9 
CnsNO £16 63 7 
GcraPw 9^ 1 
CnP plB3J7j 
W PIC3J9] 
CnP piosai 
&P PE573, 
CnP pl656;i 
GnP prV24lj 
enp ortjrrei 
CnP prI2 83i 
CnP pW5.75j 
CnP crR3i 
CnP prP2S8j 
CnP prt389j 
CnP prMIBTi 
OlP prt.167, 
CnP prS3 0l| 
CnP prK1£2| 
CnDCp 2 90 10. * 
CnDGr si 88 5* 14 
GhlGp t* 2 72 
CntOo pf*S313. 
Ccrm 1| 2 
CmJ fi* 17e 34. 
CoKTU 17? 89 8 
Ctfva 66 24 7 
Cctmd *9032 U 
Coe*un 
Coefr 1525221 
Coop) pC.90 93 
CocLb n 12 5 IB 

57 26% 
866 13a 
627 34 
3 29% 
7222 £84 
23 371. 
1441 12% 
85 29% 
3735 23 
:CQ0 42 
■C8 33% 
54 17} 
457 rev 
173 O 
<332 re 
1 51 
SO 51% 
4 22% 
1 15} 
263 28% 
'34( re 
148 11 
157 16% 
4837 
1SJS res 
I 23V 
22 12% 
12 14% 
3 184 
1 :« 
67 19% 
MS 25 
221 22% 
9 am* 
120 11} 

19!M 33 
75 3£< 
£3 17% 
9 15 
18 20% 
55 »% 
1573 >£&} 
S3 £9% 
64 4a% 
2G4 35% 
1457 5 
*550 16 
:1£0 29 
*1910 36% 
ZSQQ 26% 
*1310 26 
32 !£% 
93 1C, 
3i 11} 
26W 26 
47 11% 
41 11% 
38 11% 
27 B% 
60 P, 
49 11% 
23 7), 
209 25% 
719 55} 
II 27} 
5 3*% 
54Q3 34 
278 13 
1448 19% 
1565 27% 
59 23% 
1« 2% 
6*7 2ff-, 
376 32 
364 23} 

s a --5 
12} 13 
HP, 29} 
25% 29% -} 
57% 58% -% 
371, 37%. 
11% 11% -} 
re* rev -} 
22% 22} -% 
41 41 -% 
22), 33 +% 
17% 17%. 
29 28% -4 
4P, 42% -% 
cCS% 28% *H 
SI 51 + % 
MS 50} f} 
22} 22} + % a s' ~-i 
are 27 
104 11 
16% l€V -% a 20% ♦% 

23} +} 
rev 23% 
U% 13} 
13} 14% +} 
13% 184- 
21 21 . 
16} 19} +4 
2« 3 +2} 
22} 22% -} 
30 30, + % 
11% 11} t } 

31V 32} +} 
36' 36. 
16} IS} 
15 15. 
70V 20%. 
124 13} -} 
26} 36} 
29 29 -% 
45 45} -} 
34), 3S1, -% 

4} « T} 

15% 16 4-1 
ere 29 -2% 
S 26} +1} 

25 2®; + ■, 

(25 26 T V 

(2% 12V 

10 10% -} 
10} 11% 4-} 
es}25} -} 
11% 11% *.% 
!1 11} ♦} 
11% 11% 

8} 8} 
7} 1} +} 
11} 11} -} 
71, 74 *k 
C24», 7*}. 
55% 56%. 
274 27} -} 
3*% 3*%. 
?}».+% 
dl2}!2} 
W. 19} -} 
CW, 27 -} 
274 27% 
Tf 2k *k 
29 29} 
31% 31% -% 
a 23 -S 

52% 37 
65 46% 
31} 18} Fabrgi 
14} 9} FabCff 
16} 9} Focal 
24} 15 Fsrrcnd 

34% Fare 
15} 9} FerM 
26% 16% Famfla 
17} 16} Fansd 

i 30), iB), Farah 
I*} 8} FmOg 
8} 5} Feaere 
35} 23} FedCo 
481, 27% R£rp 
37% 27 FdMog 
29 11} FedNM 

1 23} 15% Faff’S 
I 20% 15} FdStF* 
I 66 42} FecDSl 

381, 24} Forro 
39 31% Fldcat 
324 84 RnCcA 
6% 4} FnQj 
50% 35} FSnCD 
11} Z, FnS8x S154 Frastn 

19 FtAfln 
30% 21% FBVSy 
30% 22} FBVFU 
68} 34} FBOSJ 
3 IT, FsCht 
87} 741, FCh 
104} 87 FCH 
23 1«i FlSTex 
57} 47} FlBTx 
19), 84 FlCnv 
a 30% Flrasia 
32% 21 Fhm 
15% 7% FrtJEs 
42% 31% FNSrB 
r, 5 Fa*} 
25} 21% FjtPn 
26 18} FHhfll 
18 144 FffiBk 
24} IS FW*c 
52} 47} FWSC 
55} *04 Ftocho 
12} 8% Fbtfd 
54% 40% RlrmCi 
35} 15} HaeiEr 
31} 22% Ferre 
304 23} FteaV 
35} IT, FUgtSl 
40V 12% ROBLPI 

3m, 26 FbEC 
42% 35% RaPV 
£2} 18} FtfVe 
zr\ 13 RiSS 
ia 5} FUGtr. 
21V 16} Flower 
23} 16} FScr 
531, 43} FoetaC 

F-F- 
FMC 1 BO 35 9 
FVC pi2-25 35 
Fabrga .60 SO 57 
FabCv 2B 25 13 

F trend £0 47 9 
Fare pO6010 
Fnfd .16 13 8 
FarnOM .18 8 18 
Fmd n30» 17 U 
Far* £8507 
FayOg 3 20 22 14 
Fedtre 11 
FemCo 1.6*53 6 
Fr£rp e 14 
FdMog 140 4 4 10 
FedNM 16 It U 

FesPB 370 42 9 
FdStP* £0 50 19 
F«OS( 2-40 52 7 
Forro 120 SO 7 

FnCp pr 60 13. 
RnCo pi59?e 16. 
FnSSr 
Frestn £0 47 9 
FtAfln 5 88 44 8 
FBVSy *148 64 8 
FBLRa 1.08*010 
FBOM n$0al67 
FsChe 132 6.7 5 
FCH preasse n. 
FCH pfC546e$£ 
FlSTax 120 73 19 
FlBTx p(S 50e 11. 
FlCnv 38 
Flrasia 234 70 6 
Ftasi p037 11. 
FiMtes 2410 14 
FNSrB 254 74 6 

-F 
1396 52 51} 52 
B 04} £4 64}. 
3 30 30 30 . 
IB 11} U% 11% 
103 10} 10% 104 
838 17} 16} 17 
22 33} 35% 35} 
31 12 IT} 11} 
<90 21% 20 21% 
32 17} 17 17} 
<90 21% 20 21% 
32 17} 17 17} 
86 18% d17% 17% 
72 9% 8} 9} 
63 5} 5% 5} 
21 3H, JC, 31 . 
3*S 34% 34% 341, 
12 32% 32 32 . 
21*5 11} 11} »% 
98 18% 16% 18} 
JB 18} 16 16} 
187 46} 46 46% 
232 24% <03} 24 
63 334 33 33 
3955 9} 9 3% 
5 4} 4J, 4% 
362 37 35% 36% 
43 a ,04 2} 
884 if} 16} 17} 
56 20% 20 20} 
163 ZB, 23} 23} 
16 Z7 264 26} 
170 39% 
961 19} 
20 BOV 
100 93 
29 16% 
10 52 
79 18% 
123 331 

FrfJfcs 24 30 
FNSrB 2-64 74 
F«Pa 
FstPn pSLEZ l£ 
FflJhfa 1.68 67 12 
FlVjflk 80 Si 7 
FWac sl20 66 5 
F»SC pl625ia 
Ftehn 2£5 52 10 
Fsf^t) 
FlFtmi £40 5 6 6 
FtaaCn 36 2*6 
Pawns 86 33 11 
FfcoV £0 32226 
FUotSI 20 £ lS 
FtoBL°l 10 
FlaEC 16 S 7 
fbPl 3.7899 8 
Ftfrs £04 JO. 7 
RiSD .40 2.8 22 

»i 
46} 33 
TZ IIP* 
60} 45% 
17% 10} 
13} 71, 
40% ZB} 
11} *} 
27} 15} 
32 20} 
50% 28% 
-iOV 35 
39} 20 
61 35 

Foowc £20*3 10 
Feral si 80 43 3 
FlDear 138 )3 
Fmewd 148 27 14 

FadTQ 1043544 
FMOG 1197B IO 

FrpiMc 80b 37 12 
Fngan *6 19 15 
FtueW 40 12 10 
Fn*l p| 27.6 
Fuqw .36 1.4 S 
Fuqa pfl 25 3.1 

232 5% 
£21£ 47 21} 
.68 67 12 563 25 
80 Si 7 178 15 
20 66 S 41 16} 
2513 Z3Q0 47} 
£5 52 10 12 52 

8 9} 
.40 5 6 6 110 *3% 
36 £4 6 708 15} 
68 3311 11* 27% 
£0 32226 290 24} 
20 9 IS S3 23} 

10 425 16} 
16 £ 7 5 32% 
.78 99 8 179 37} 
£4 10.7 K4 20 
.40 2.8 22 396 14} 

164 S} 
522.7 14 7® 19% 
40 23 6*3 17} 
20 43 10 11 51} 
80 42 3 7529 39 
38 13 34 10% 
*027 14 18 55 
44 41 8 323 11 
68 92 15 ZD 7} 
043544 83 30V 

97a id STB 10 
0)37 12 342 16% 
*0 19 15 34 24} 
40 12 10 220 32% 

[ 276 189 26V 
36 1.4 6 184 25} 
25 3.1 £ 40} 

38% 38% -} 
19% 194 +} 
80% 80% ♦ V 
93 93 . 
16% 16} -} 
52 62 . 
17} 18 -} 
331, M% -} 
22} 22% -V 

Sv 3% 
5 5 -} 
£1% 21} 
2*k 2 -}. 
15} 15} +} 
18} 18} 
47% 47} 
51} 51} -1 
9} 9} -} 
43 *3 -4 
d14} 15 -} 
26} 27 -} 
24} 24% +1, 
221, 22% — (, 
18V 181*. 
32 32 -} 
37% 37} +} 
19} 20 4} 
Vk 14%. 
(fi 5} -} 
n i9. 
17} 17}. 
60} 50} -} 
38 38} -% 
10} 10} + % 
54} 54} -} 
10} 10} -} 
07} 7} -% 
294 30% +} 

9} 9} .1, | 
16 16} -} 
24} 24), -h 

31} 32} +} 
26 26} +} 
26} 2®, +} 
40% *0} +}i 

44} 32} 
57} 37} 
7*4 45} 
J14 1* 
18} 114 
374 20} 
25, 8% a a 
29% 19} 
21} 16} 
26 90% 
10} 5 
54} 35} 
28 21} 
29} 204 
16% 13% 
34 2* 
73% 61 
24} 17} 
63} *1} 
21 16} 
20} S} 
24} 20} 
19 10} 
24} 14} 
30} 19% 
221, 16% 
524 2*} 
22} 18} 

a 19% 
73 59% 
13} «k 
17} 14 
47% 20} 
79 44 
76} 40 
71 44), 
56% ZB 
80 42} 
25} 17 
35} 28% 
28 15} 
23% 17} 
18% 15 
35} 27} 
32 25 
29} 21} 
38% 27% 
12% 5} 
184 9 
17} 14 
18} 14} 
28} 23} 
24 21 
38% Zfh 
1G 8% 

180 37 11 119 48} 
2Se £ 13 113 32% 
£0 £4 H 1670 38 

1169 11 6*V 
45 ICO 22% 
5 45B 13 

JO 9 » 1238 23% 
n-40 42 3 « 9} 
4&9 10 29* <5, 

(190 38 9 2321 50} 
(95s 4 6 8 297 21% 
el 04 4 8 7 88 i£Z 

pTC54e 18 1 20 
215 5} 

5012 13 
2£0 11 10 

B .88 35 11 
40 28 10 

179 67 7 
p(EJ5 10 

£48 13 5 
2 42 10 

2.4*e IS 
40 2 0 84 

£20 11 9 
£0409 
4835 

(60 23 14 
j 44 £2 14 

BO 30 8 
192 10 7 

l-l- 
H30 5 4 5 

p)350 49 
SB 

19213 
1 43 6 

pU 4 B_7 
pflC 488 
plO 5 10 

pftC2S70 
pfl *50 9 5 

120699 
128 10 7 

£9* 15 5 
pl£21 14. 
pl* 12 IS 
pf3.7B 15. 
s 64 2 7 11 
Sl6*e 64 8 

2022 
pais 1* 
10225 15. 
(0363 15. 
pars u. 

328 8 3 5 
K IS 19 

2295 *ti} 
3 23 
36 25 
37 14} 
753 26} 
1 62 
2618 19 
554 48 
5 16} 
16 20 
33 20} 
122 10% 
2*17 14% 
1397 25} 
14 20} 
490 2B 
11 19 

1141 £*% 
11 73 
67 7% 
20 14} 
132EB 24} 
11 46 
18 46% 
19 43 

74 17} 
478 33} 
44 IB} 
518 10% 
2300 15} 
2380 27% 
2570 25% 
19 23} 
747 2C, 
170 5} 
3073 9} 
7 15} 

Cb'ge 

Qua Pm | 
law fanOaiB 

18 18% -} 
?J} 23% -} 
27% 277, +} 
«Ef1«2T% -% 
43} -T, ♦} 
5% 51, 
11} 11} -} 
37} 37% +} 
30 20 
6} B% 
38% 33} -1} 
20 20 -% 
16} 16% + % 
■>3} 15} 
SJV 54 + V 
i^i 13} 
IO, 3*} -} 
15V 161; 
331; 34% + } 
45% 46 +% 
«% •*': "% 
13} Id, -i 
SJV 5P’ -V 
45} 49} 4 } 
S* 5*V + V 
26 26 
8% 8% -If 
16} 16} -} 
,4% J4XJ _} 
21 21} -V 

52} S£i; -} 
6«< 67} -} 
35} 35} +} 
44} 45 + } 
5} 5} +} 
Fi Si + V 
4m, 47i, +i 
6% 6} 
42} 43} +} 
6} 6} -% 
184 184 -% 
16 18 -} 
26} 27} +} 
19} 15% -} 
23% 231, 
26} 26} -} 
171, 17% 
21} 21} +} 
53% 53% -1} 
27% 27} -} 
19 15} +} 
8} 8}. 
6% 6} -} 
17% 17% 
45% 46% -} 
14 14 
5% 5} + } 
d18% 18% -4 
V, 3} -} 

% -} 
27% 28 -} 
23% 2*} ■*■ % 
14 14} +} 
25} 26} -} 
43% 43} -} 
51% 52} +1} 
17V 17}. 
14} IS . 
281, 28i, -a 
18} 18} -} 
32} 3S% + % 
19} 19% +} 
14% 14} 
13 13} +} 
19} 19% + % 
4} 4} -} 
14% 14% -} 
7% 7} +} 
27 27} -} 
25} 25} 
5} 5} -} 
204 20% -% 
23 23} 
274 27} -} 
61% 61% -} 
17} 17% -} 
10% >0>; -} 
24} 34% .} 
27} 27} -} 
18} 16% -} 
IS} 15} + } 

5} 5} -} 
20} 20% -} 
33 33 -W 
13-16 13-10 -1-16 
54 6 +} 
42 42 -4 
11} iiv 
16} 16V 
31} 31} -} 
d15} 15}. 
18% 18% -} 
27% 274 -\ 
40 40% +\ 
10% 10} -} 
19 19% 4- % 
78} 7B4 +% 
2S 25} -} 
20} 20% +} 
29% 294 -} 
26} 27} +} 
U 1* -} 

154 IS} +} 
84 84 -% 
25} 25} -4 
^ 9% -} 
11} 11} -% 
14} 14} -% 
17} 17} -} 
)®2 16% -V 
35% 364 -} 
23 23 . 
19} 13% -% 
3} 3} -} 
11% 11%. 
271, 27% -% 
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** »* 
tt 6 
1R 6} 
7*4 56} 
82 46} 
*3% 31% 
50} 34 
38% 21% 

? S4 

S4 2 
23% 15 
42 27% 
18} 12} 

24} 

** 
27} 22} 
*4% tt} 
74} 40% 
31} 18} 
imij 70} 
48% 37 
92} 22% 

19% Wt ? 
*t 2% 
571, 48 
64), 44% 
58% 45% 

5V 2} 
14 11% 
8 4% 
39% »% 
16} 8V 
25} 18} 
»} 13} 
27 21% 
48 19} 

M-M-M 
WACOM £214 £1 785 18} 15} 18} -} 
MCA JB 2£ 15 1438 42} 40% 40} -1% 
HOC 28 34 8 5B3 8% 8% 8%. 
MS M 12 10 17 37 35} 35} -} 
MGMGr .44 4 8 23 X170 9} 9% 9% -} 
UGMGr pf.44 43 xl 10} 10} 10V 
MGMUa £0e 15 IB 582 13} 13} 13% + % 
MGMu WI 8 4} 3} tt -% 
MQt*lo .80(3.1 13 491 20 1®% 1S% -} 
ACll 08H 43 18% 18% Wt- 
M*3T0 JO £7 11 188 29} 29 29}. 
Maey 1JJ42211 471 *7} 46} 46} -} 
MjdRes 94 14} 14} 14} +% 
UagCl £0 30 5 39) 27} 26} 26} -% 
MoMH Z70 25} 24} 24% -V 
Mart*) JOblje 30 19} 19% 19% -} 
MarhW 32 Z11* 15 15} 15 « -} 
ManrCr £2 12 15 Itt 19} 19} 19} -} 
MtrHan 31613.3 2088 £5} 25} 25% -1 
MftH pl6I7el£ 385 43% 47} 49% +1 
MtrW 31569B 13. 50 « 45 45 -1 
ejttnrf 6 212 9 8} 8} -} 
tPn* pl 50 24} 24} 24} -% 
MAPCO 14211 471 34} 24 24 -} 
Marrnx 10 3} 3} 3} 
Uarcde 122 2} 2} 2V 
►*»»« 160 7.7 4 *5 20% 20} 2D} +} 
Mancn .4013 31 117 35 34% 34} -} 
MartC 32 £7 19 SO 12 11} 12 . 
Mark [0120 8 6 16 18% 18} 18} -} 
Hanoi «i 15 78 67} 67} 57} + } 
MrehM £20 53 31 829 421, 4]% 41% -1 
MartM 4134 39 8 1G3S 34} 3*% 34} 
unw pM88 82 305 59} 53% 50} -% 
UayK .1212 9 583 10} 10 10} -} 
M(9CO £6 23 12 171 28} 26 2£ -% 
MassMr .16 U12 12 8} 8% 8} -} 
MnM 179a 11. 10 189 18% 10% 18} -} 
MssejP 587 2% (£} 2} -% 
AfasQr £6* 1£ 18 £1} 21 21} + } 
Usatrc 132 13 19 10} 10} 10}. 
MOsuE 46* J 11 139 50 <S9} 53} -1} 
Msnti 1149 8} 7} 7} -% 
Mara) wt 92 5} 5} 5} -} 
Mart pt 45 79} 19 19 -% 
Maxara 13 29 H) 9} 9} +} 
MsyDS £40 42 8 1215 57} 56} 57} + } 
Metng £<0(639 BB 38% 38} 38} -} 
McOr pGTOSS 4 28% 28% 38% - % 
Meoert 1609708 965 25% 25% 25} -< 
Meftl wi 78 B% B% $% -} 
MeOH 15a 2£ 7 82 tt 6} H,. 
McOnld I.WliiZ 7S 70 69} 89} + % 
MeDnO IS 29 8 6« 58% 55} SB -1} 
McGEd 2 B0 13 488 33% 33 33%. 
McGrtt 124 3.1 15 371 41} 40% <o4 -1} 
Mdn! 0 18 21} dM 21 -V 
Mtfasa £4066 10 re 36k 38} 38} +} 
MdC pltJOll 2 57} 57} 57V 

Ucl« 15 » T? U% 11% -} 
MCUPI wt 89 4} 4} 4} _} 
MeNH JD2JB 10 tt} 20} 20} -} 
Mwd 1 3.1 18 774 32} 32} S} +} 
Meant «20 1.4 18 811 14% 14 14 -} 
Medpn 78 3 0 7 312 251 25} 25} 4} 
Meson £8074 6 213* 35% 35 35 -% 
MaKO pCJOll 19 24} 24} 24%. 
UeM 13236 10 1469 36} 96} 38} -} 
Mecca 120 23 9 30 51} 51% 61% -} 
MerTax 132 88 6 211 19} « 18} +% 
Mock 3 38 13 2283 80} d7S% 80 -% 
Meem 5018 11 US 45% 44} 44} -If 
Mwtyn JO 3517 6704 24} Ztt 23 -1% 
MartJt 2779 £} 2% 2%. 
MesaPT O 2888 IS, St ltt -} 
Mesfl 1JBB48 1 33 X 33 
MCBO 56e 8312 69 8} 6} 0%. 
iqMasB » 2} 2} 2} +} 

-} 31 21% OhEd pr39B 18. 88 Ztt 
 B 
22 22 

+ } 70% 51} OKd pS 12 18. =70 52 52 52 
+ k 8tt 48 OhEd pHj64 17. =250 51% SO 50 
+ k S3 75% one pWOFBM. two 7B £9 79 
-1 ltt 12 OhMrt ■ 40 2819 84 15} 15} 15} 
+ } 65 52 OtiP p!80* 15. =50 54% «% 54%. 
} S* 

51% OliP ptB760 15. =100 52 52 52. 
19} 15 OhP [00227 1*. 1 16% 18% 1«V 
107 98 ate p(A14 W =180 88% 98% 99% 

-} 
-1% 

«J7 
21k 
•LA 

99% 
17} 
4Ct. 

OhP 
OkJeGE 

(0F14 14. . 
1.92 97 7 

=790 
994 

100% 

3 

100% Hn% 

3 3 

43} M} Omncra 
24} 17% OnaUs 
32% 26% C8COK 
21} 17} OrwAt 
13} 5% Orange 
30} 19% OrtonC 
29 9} ononp 
14% 71, Orion 
27} Itt OutbU 
21} 13} OwhOr 
33} 17 OwnTr 
23} 14 OrShlp 
33} 25% OwenC 
41} 81} OwanB 
25} 12} Odom 

92 OS 6 122 
JO 45 7 

£56 BJ 8 33 
£04 10.7 62 

71 860 
.78 X619 52 

22 741 
[0 JO 85 5 
a 54 32 7 KS 

50379 80 
58 £9 9 105 
50 £6 7 16 

1.20467 707 
158 45 11 114' 
s.403 1 6 125 

122 W, 013} 13} -} 
7 IB 17} 17} -} 
tt 29} 29 29} +} 
62 20} 20% 20%. 
850 13% 12} 12} -a 
a 21} 21 21 -} 
741 10 (9} 10 +} 
5 7} 7} 7} +} 
we 2m, 20 20 -} 
80 W% 16} 16} 
105 19} 78} m, +% 
16 14 14 M . 
707 20 25} 29} +% 
1141 37} 36} 37 
125 13% T3 « -} 

10 10 16% 
587 2% 
18 £1% 
19 10} 

11 139 GO 
1149 tt 
32 5} 
45 

13 29 W 

(0F8.12 17. =70 47% 
M£ J0O7J8 17. =80 46% 
MS pita.12 17. =80 48% 
MexFd 26e 95 126 a 
MdCR 13810 7 21 13} 
t*efcO S 12 163 tt 
Udeon £2*810 738 37 
MdSUI 1.74 17.4 2502 10} 
Meftos ills Si 19} 
Mfno 21 ltt 24} 
MWE £88 11 8 13 23} 
f«fird 11015 6 47% 

19 19 -% 

BV % +} 
66} 57} +% 

S S1 ‘Is 

26% 28), -% 

»* “% 
6% -} 

6} 6}. 
65} 69} +% 
55} tt -1} 
33 33%. 

X S':? 
11% n% -% 
4} 4} -% 
20} 80} -} 
32} 32} +} 
W M -} 

f ? -V 
24} 24%. 
36} 38} -} 
51} 61} -} 
19 19} +} 
d7S% 80 -% 
04} 44} 
22} 23 -1% 
2} 2} 

S’ a 
6} BV 
3} 2% +} 
47% 47% -1% 
48} 45V 
*« 46% +1 
3} % 
13% 13} +} 
5% tt +} 
36} 3ft, -% 
10} 10} -% 
W% 19} +} 
»} 24} +} 
23} 23} -} 
07% 47%. 

41} 18 
16% 12 
38 £4} 
30} 18} 
23 15} 
12} 11} 
16% 12} 
38 31 
27} ZO% 
W} 5} 
20} 14% 
35} 11} 
62} 51% 
W% 10} 

30% »% 
32} 27% SO} 

23 20% 
9% 4} 
8 2 
22} 14% 
40 32 
7 3 
19} 12 
22% 10} 
tt 21} 
13} 8} 
37 25} 

a r a s 
21% WU 
33% 14% 

TS* 8} 
3% 16-32 

it ? 
64% 47 

is a 
a 31 
a a 
24} 39% 
24 20 

£ 2? 

87^ 82*' 
89 56% 
45} 32 
26% 20% 

*1} 30} 
10% 8} 
34} 23% 
<3% 32} 
37), 19} 
n% 3 
22} 12} 
38} 26 
19} 11% 
33} 27 
W} 14} 
«>} «% 
44% 29} 
32} 15 

P-Q 
J8 4J8 

158a 11.9 
• 144 65 7 

.6012 
dpf190J£ 

ltt 13 
173 13 G 
81610.6 
13051 13 
JOT 12 7 

(02 0. 
.40 3.1 8 

RJ40 92 7 
40 35 18 

£32 10.6 
pBJ5 14. 
pH Q7 14. 

J0 2J39 
120 42 7 
5629 10 

M 
nJOIJ 10 
£30 W 9 

« 
76 54 13 

291 
■a 11 
.1615 

154 * J 11 
52 35 23 

9 14511 

<7 
(0577*7 

136 47 B 
£4811. 7 

(044014. 
(0*5014. 
pA.6015. 

(£*34214. 
(£■£9014. 
dorlZS 14 
4x37514. 

prlf 13 
prEUO 15 

£20 67 fl 
(41507.8 

£2015 11 
156 11. 5 
JB 1J 14 

16841 13 
5027 16 

1 19a 13. 8 
s 24 15 13 
140 42 1* 
a 28 

353a a 
(0157 11. 
114a 11 
1*44 11 

388 19} 
115 14 
170 28 
2W T9 
22 IS} 
18 11} 
1559 14. 
70 31} 
385 23} 
47 

5 19, 
88 13 
2311 59} 
1 11 
£30 22} 
12 27 
4 29} 
462 28 
61 26} 
72 33% 
1336 4} 

S5 & 
740 34% 
1346 3} 
33 14 
821 11} 
173 22} 
276 tt 
405 SSk 

6 a 
61 1} 
284 IB} 
79 14} 
500 14} 
74 OT 

Wi 48% 
423 112} 
1577 50} 
511 21} 
z900 33 
=700 33 
21*0 59 
3 24} 
10 20% 

8 23 
4 26} 
X30 82), 
=80 68% 
a 33} 
tt 20} 
752 34 
3E6. 10} 
74 27% 
2801 41} 
2061' IB} 
19 9} 
25 15}. 
179 33} 
2389 «} 
10 £7} 
36 14} 
22 6} 
1913 3D% 
1274 15} 

W, 19% -% 
ltt 14 . 
29% 26% +} 
W% 18} +} 
015% 16% -} 
11} 11V 
tt tt -} 
31} 31} -% 
23% 23% -% 
7% 7} -} 
*%«%-} aa 
11 11. 
tt tt. 
29} 27 . 
tt tt +} 
26% 26% -1} 

^ a*1 v* 23 23 -} 
4} 4V 
2 2-} 
tfM% U} -} 
84} MV 

3} 3% 
ia u ■ 
11 11} +% 
dZD} 21 -1} 

23 23. 

1} 1} -«« 
18 18% + % 
13} ltt -} 
M} 
dtt », -% 
13-181 +M6 
46} 4S% + % 
ill} 112% ■♦■} 
49} SO} +} 
21% 21} +% 
81% 81% 
830 33 *1} 
58 99 -1 

»} 20% -} a a 
Btt 82% +% 
»% 59V 
33 tt -} 
20% 20} -} 
tt} M} +} 

aft. 5% +}. 

dS»W} "t 
9} 8%. 
16 15, +} 
33 33 -} 
13% tt}. 
27 » -} 
«}«}+} 
6% 6V 
23} 30} -} 
IS 16V 

Continued on Page 17 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES Closing prices. July 20 

B»'B» 
11 Meath .?/ Sb D*u Pm 12 Munch tV Sts 
Hlgk low Stock On. TM. E 100s High Law Quito 03*0 High Law Stock D» vu. E 100. 

3% 1% AJCRl 3 1% 1% lb F, % Branch |* 
iSb try ALLMk n 11 20 0* 9 B -% 33% 22 Brascn gi eo ,6 

6% f{ vtAMte 37 a 2% to » 3*% 22% BrrfA 88 36 8 9 
4% 13-16 ATI 55 13-16 0% % -% 37% 23b Brt*8 88 34 9 298 
{4 SB ATTFd n3cBoSB 78 6T, 83% 83% +% 4% 3% B"* M 40 11 3 
8% 2% Acnicft 5 71. 2% P; ■»% 0* 2% Bucfchn 25 
19% 11% AcmU a S3 28 11 » tili auv 11% -b 6% 3% Buck* M 50 15 40 
IF, 9% Action 8 339 14% TO% C% -1b 25 13% Bra* 50 20 7 34 
5% s% Acion* SO E% 6% e% +b 
4% 1% ACM WI 1 1% r« 1b C-C-C 
F„ 2% AAnfb 5 ill 2% z% =»? +% 33% 10* CM 8 13 
roi. 19% Adtesl .10 5 C 40 19% T9% 19% 19% 10b CK3 20b t a 3 10 
re% 1b% AdDtw 24 14 TO 13 17% 17% 17% -% 8% 4b CMICp 36 
w 3% AeiysCD 16 70 6% »3 5% + b 25i, 18% CRS 34 20 TO S 
6% 4 Aeranai 7 3 9% 5% 5% -% :*-■* 11% CAOSNJ 17 207 

29% 18% AttHjp 44 22 8 2 rob 20b 20b +b 7% 2% Cag«A 26 re 
47 38% AMPtto BO IB 14 3 441, 44b 441, 4-1. 117, 10 CaBE 120 12 B IE 
17% ?v AfiSt* tie & 10 i »% 14% 14% + b 25 23b Calnii n 55 

3. St 
3 ? 
11-16 
as ae, 
32'; IV* 
26% 9% 
3 
7% 
f. 

a 
a 
A 
17 

13 
3b 

19 
31* 

3* 
311, 
«b 
Si 
11>* 
r, 
10% 
7% 
10 
B, 
e* 
w% 
6% 
15% 
7 V 
13% 

a 
50 
6W. 
351’ 
5V 
25% 
id?, 
6\ 
r?i 
18; 

18% 
a 
41. 
19% 
'fl% 
31% 

Sf 

13 
•V 
2V 

33% U% 
BV 
19? H% 
ir, i«% 
131.’ ij 

11\ 5% 
64% 13 
1-61 1-36 
33% «% 
B 6 

3 
2 
3% 

5 
IS 
9% 

34% 17% 
9% y, 
» HP, 
13% 10% 
16% 9% 
14% 8*4 

Mon* 
Aim 
Mo 
Alcoa 
AfeeCp 
Amdahl 
Amedeo 
ArnSd 
AmCeo 
AExp 
Attract 
AKTBA 

MfceB 
AMBkl 
AMOI 
Amoa 
AmPMf 
APcn 
APrec 
AmR»V 
ASoE 
Amps) 
AndBl 
AndJA 
Andrea 

Angb 
Anthm 
ApOu 
AigoPt 

33*22 5 
«8r 63 3 

Wt 
pO 75 13 

40 
20 20 11 
08 7 13 
15 29 0 

523 1 9 
£2 32 6 
V 

* 16 11 10 
K 

320 59 9 
n 
28 12 21 

06 28 0 
J 

40 4% 
22 9% 

33 i ’ 
10 % 
*50 29% 
304 141t 
1966 10% 
41 13 
87 5% 
S3 

-b 

ire 1* 

17 
16% 
% 

236 14% 
SO 7% 
14 54 
246 1-255 

23% 
7% 
3% 
a* 
5 

4% 4% 
s% 9% -% 
7% 7% 

\ ll 
29% 29% + % 
12% «% -2% 
9r, i0% -% 
lA, 12% -It 
5 5% + % 
5 5-% 
<H3% 13% - V 
4% 4% +% 
17 17 
16% 16>: 
% % 

14% +1 t7!, + % 
5< + % 

1-256 1-256 
23% 23% - % 
-• 7« 

3% 3% -% 
2 2% 

8% 

2% 

1*4 
1% 

. 3% 
19 10% 
9% 5% 
25% 17% 

AirocA 
Arund 
Asmrg 
Aotrcx 
AstroOr 
AaBMc 
Assn 
ABsCM 
ABES 
AttcVn 
Auto* 
Ararat 

-Z7l 29 27 9% «• 6b -b 3*b 20% Ctarraa 60 22 10 8 
72 70 12 4 nr* 10* 10% +% 13% 4% Cognn n 13 32 

Ml 65 2b Z% 9b 6% Cohu 20 26 10 56 
V 170 =b 2 2 . 4% 3 CoFd wt 3 

tOES 10 22 9% «% 9% -b 171, 9% Comm * ED 
i 12l 61 11 219 19 IB 18% -% 177, 10% ComAJ s 30 1.7 13 272 

29 7% 7 7% -% 14 12 ComA pH 62 13 1 
10 32 11% 11 11 -% 10% 1 ComdrC 240 

20 »£ 9 17 11% 11% 11% -1* 15% 9% CwFSv n 2 63 
35 201 14 14 11 it 7% Compel 20216 152 

3 15 1.6 213 9% 9% 9% -b 8% 6% CompD 18 45 
74 9% 8% 0% +b 25% T3% CmoCn 14 231 
12 b b b 13% 01 CmpFci 47 70 
244 2% =b 2% -% in* Concnm 20* l.t 10 3 

ptl 30 11 3 15% 15% 15% -b 10% 6 Concaf 6 22 
2*8 »% lb lb -b 6% 5 Coney 14 7 

wt to 3% 3V 3% 20% 12 ConrH s 6 6 
20 It ll 50 i«» ’7% 11% 7% Corajat 49 92 

0£e 8 43 5 6% 6% 6% 7»Z 4? Conq wi 61 
*80435 201 19 18% 18% -% 11% 7 ConsOG 4 92 

£ BAT 
21% BOM 

BSN 
BIX 

BakiwS 
BrtyM 
Banstr 
BntBkJ 
BfeCO 
BtofCn 
BtffMl 
BaryflG 
Beard 
BeefCh 
BertM 
BeErai 

% B«r 
22% BrfSisA 
2% BMSidB 
19 
1% 
12 
3% 

B~B 
IS 4 2 
15 £ 19 

26 

400 52 31 
323 43 
wi 

0 
4056 
72 31 16 

9021 23 
26 

411 9 13 
40 9 13 
3216 14 

60 26 10 
409-42 12 
15268 

1 48 ID 

-B 
23 
17 

2% 
2S% 

99 4% 

1% 

7% 
5 
5% 
«% 
3% 

&. §. 
4% 4% 
1% 1%. 

+ % 

3 9% 
69 5% 
30 ST„ 
117 3 

a 
P 
»•* 

?% 
5% 
'% 

-% 
+ % 
+ % 

Btny 
BtcCe 
3*av 

4U BdVttc 
19% Bnuw 
14 BtoHB 
14% BKAA 

15-16175*8X001 30$ 20t 
17* BtockE 
3^ Bkwm 
10% Bkxjnt 
ir-j BstorP 
14% SowYrt 

3*.' 
12 
5% 

M 45% 
2 46% 
99 20% 
35 
13 

11- 
3% 

1 9% 
38 5% 

Eon 
BradAfl 

4 4i 31: 
BJ6£7 7 

05 2 23 
IS 10 

44 29 » 

11 
1 
1 

3 
43 
6 
3 
6 
161 

20% 
14% 
14% 

3k 
13% 

5 
123 15% 
269 9% 

7% 7% +% 
7% 7% -% 

5 -% 
5% -% 
e% -% 

3* -% 
9% -% 

5% 5% -% 
6% 6%. 

a a 
6% 7% 
1% 1% -% 
46% 46), 
46 46 -1} 
20% 20% + % 
11- H; 
23% 23% -% 
9% 9% -% 
5% 6% 
OT; 20% +1, 
14% 14% 
14% 14% +% 

1% 1% 
13 15% 
13% 13% -V 
2Si 26% 
14% 14% i- % 
3% 3% -% 
IS 15% -% 
8% 9% ♦ % 

73% 15% 
33% SB 
9% 3% 
9% 4% 
17% 13% 
*% 

1% 1 
14% 11% 
£0% 14% 
11% 7 
23% 16% 

6*1 2% 
18 12% 

Zft 17% 
291; 171, 
16% wi, 
16 n% 
441; 37% 
26% 13% 
16% 10% 
34% 26% 
19% 16 
31% as% 
9% 6% 

CMar 
Cvwm 
Card* 
Caman 
CastA 
Casfo 
Casdna 
Center* 
Ce«Se 
CeyF* 
Ceuc 
QodM 
CrmpH 
QmpP 
CtoMA 
CnrMB 
CNRv 
CHIP 
CMtD 
OWn 
CHad 
Cttfat 
CrvGsa 
Currm 
OarkC 

»&24 

GBt 11 7 
s 12 

220a79 

180*18 
10* 6 6 
20 2 6 11 

90*34 11 
13 

72 5 0 13 
■20 J 16 
920 8 16 
120 77 10 

9* 
P«4 

a 20 9 21 
n S 

P'250 84 
120 66 10 

1«*51 
26*34! 

% 
2% 

11% 3% 
38<* 12% 
14% 
7% 

7% 
% 

15% 5% 
Ml; 7% 
17% 8% 
35% 23% 
26% 19% 
27% 13 
21% 9% 
32% 17% 
9% 4% 
15% 10 
9% 2% 
21 8% 

34% 15% 
27% 18 
13% 2 

41? 2% 
21% 13% 

13% A 
12% 

10 
9% 

A 
7% 
4% 

*» 
15% H% 
13% 4% 
10% 

S' 
13% 6% 

, H% s% 
L.12% 6 

CorOG 
vjComA 
vtCMA 
CortMfl 
Cootont 
Cored) 
CncCrd 
CTsB-O 
Crampi 
Cross 
CnwM 
CwnCP 
OHCPB 

CwCP 
OownC 
Oomt 
Cruttfl 
CryslO 
Cdec 
CuriGa 
CuatEn 

DWG 
DatoEn 
Damson 
Dam 
DamPd 
Daamt 
DoRose 
Decoral 
MVd 
Dotoied 
Dsgnn 
Dngnl 
DeitCp 
DdflA 
DogB 
DroBtti 

1% 
22% 
24% 

3% 
3*% 

25% 
11% 
7% 
17 
15% 
6% 
10% 

23% 
11 
17% 

1? 6% 
16% 

? 
l>% 
16 

3L 

286 4 0 12 
12B 158 

1.20 4 B 13 
143 6 

-40) 
40| 

ptl.92 11. 
7 

28 28 6 
6 

2644 
39 27 6 

S 80368 2 
15 

D-D-D 
27) 13.3 28 

doc* 
low Quart 

1% 1% 
n2T% 23% 
«% 24%. 
26% 26% 
3% 3% 
2% 2% 
d3% 3% 
23% 24% 

25% 25% 
11% 11% 

Oige 
Pm> 
Otoe 

-% 

90 
22 
3 
65 

7 
15 
5 
4 
93 
20 
12 
ire 2V 
6 14% 
70 24% 
1 24% 
6 15% 
20 11% 
*100 371, 
163 23% 
107 14% 
5 28% 

18% 
29% 
8% 
27% 

a § 
12% 
1*3 
®J 
10% 

6% 

9% 

a, 
8% 
5% 

? 
6% 
7% 

tfi 

9% 
6% 

136 IS 
83 11% 
« 1 

7% 
8% 

8% 
5% 
9% 
% 
6 
7% 
14 

P 
14% 
8% 
18 
7% 
10% 

2% 
311 8% 
268 IS 

7% 
17 

14% 141; 
6% 6% 
10% 10% 

231? 23% 

ft 8S 
31% 31% 

a 
16% I, 
27% 27% 

a a 
n% n% 
<5% IB 
7% 7% 
23% 23% 
2% 2%. 
14% 14% 
24% 2*% 
24% 241; 
151, 15% 
11% 11%. 
371; 371;. 
23% 23% 
13% 14 
2B% 28%. 
18% 18% 
28% 28% 
8% 8% 
27% 27% 

a a 
*8 
17% 17% 
12% 12% 

1% 1% 

-% 

-% 
+ % 

♦ % 
+ % 
+ % 
-% 

-% 

-% 
-% 

-% 
-2% 

-% 
-% 
+ % 
-% 

-% 
*% 

+ % 

+ % 
-% 

16% 16% 
6% 6% 
18% 18% 
9% 9% 
6% 6V 
12% 12% 

6% 
5%. 
9% 
% 
6% 
7V 
15 

10% 11% 

1 1 
7 

8% 
(J7I; 
24% 24% 
23 23 
14 

I 
14% 

I 

22% 

2% 

10% 10%. 
2% 2% 
®% 8% 
di«% 14% 
22% 22% 

7% 2% 

+ % 
-% 
-% 

-% 
-% 
-i, 
+ % 
-% 
-% 

-V 

-% 

+ *t 

+ i 

-i 
-% 

-% 

-% 
-% 

-% 
-% 
-i% 
+ % 
-% 

+ % 

12 Matnh 
Hip* LOW Stack 

P7 31s aasa 
Dm. TM. E 100s Hqh Urn Dual* 

15% 3% &9C0n 120 3% 
3% 9-16 Or^c Wt 15f- U 
62% 43% Ward 30 6 9 152 54 

a 
15% 

C«x»* 
4% C*o» 
15-161 3-i-SOomeP 

15 15 
08* 1 2 32 12 

6 
6% 

5; 3% 
0% % 
531; 53% 
5% i% 
6% 6% 

356 113-16 111-161 % 
20 
12:- 

Donor gi 40 
DvGes if- 72432 

2 
22 

£3b 
22 

73b 
£2 

23% 

7 Downey 5 68 6% 7% ?% 
2% 
13% 

Order 
Dnuw 41 

10 
2 

3 
ul9 § 

3 
19 

30 Ouam 80 28 32 40 30% 30b 30b 
4 Dims v 3 5 £ 6 
b Ckrtop £10 9-16 l. 9-16 
22 CW* 84 36 10 £3 23>- re% 23% 
13% Du Is! 400 27 15 12 14% Mb <4% 
10% Dywcm 25* 24 10 172 10? 10% 10% 
16% Dyneer 7038 9 56 18% 18% iB% 

Chg* 
Pirw 
□as* 

-% 
-% 

+ % 
-i-a*| 
-% 

12 Mend 
High Lew 

19% 9% 
29% 21% 
39% 24 
18% 10% 
12% *% 
73% 55 
15% 9>4 
17% 11% 
27% 191; 

+ % 
+ % 
-% 
-% 
+ 1-16 
-% 

-i 
-% 

EAC 
E-E-E 

15% IT?, EECO 
11 2% EagO 
21% 1H, EsmCo 
381; 30% Etstgp 
9% 6% EctwB 
6% 2 EUitoD 
22% 16% ElcAm 

4% EtecSd 
Sv 

§ 
6% 

5% 

14J* . 
12% 7% 

Eterex 
EnMgi 
EwSrv 
Enstr 
EraW 

*052 8 91 8 7% 7% 
32 25 X 37 13% 12% 13 

n 9 57 3 3 3 
72 34 7 V ?i% 20% 21 -% 

350e 11 4 J 53% 33% 3SV +% 
g 10 TQ2B 7 6% BV -b 

81 2% 2 2 
1*077 52 2 10b 18% is% ty 

1 5 5 5 -% 
12 339 6% 06% 6% -b 

V £0 b b b 
3 3 2V 2% +b 

23% Eapey 
5 E^an 
20, EdJV 
4% EwHto 

EvrJB 
EurJA 
E«d 
ExptSv 

FPA 
FaimC 5% 

18% 14% FwJfft 
1 15-16 % Ftffies 
38% 22% FArta 
12% 91; rlCoflft 
15% 11% FWwiB 
17% 10% FiscnP 

pi4£* 11 
9 9 

*33139 8 
n 1 
20* 6 21 

12 37 
.10 1 0 1 
2021 9 

n 10* 12 12 
64 ffl 

F-F-F 
t 36 16* 9% 

2 41; 
136 B0 13 27 17 
v a 20 % 

n SO 17 12 9 
1* 10 7 12 
B0 67 6 i 

3! 23 

m 
26% 26% 25% -% 
5 
35% 
4% 
9% 
9% 
8% 
*7 

S 
35 
4% 
9% 

8% 

5 
35 

2 

% 
S 

19% 
12% 4% 

13% 3% 
5% 3% 
13% 5% 

4 
2B, 9% 

% 2 
18% 10 

16% 9% 
6% 3% 
221, 12% 
>2% 0* 

r?b FccGE 2K« 16 S 11 
22% FiiGE M 4 16 7 
8% FtenEn 37 1 
23 Flaftck 50 19 9 50 
241, 
7% 

FkAeJ 
FootoM 

1271 51 15 2 
17 

28% 
«% 

Foot* 
FmOG 

M 4 
IS 

48 FocdCn g7* zre 
12% FcrsrC A.14 9 * IS 
13 ForsiC B 5 30 16 
12% 
1 

ForsiL 
Fotom 

s £3 4T7 
5i 

29 Frantz B0 25 15 -3 
s% FnSfly 20] 11 3 
15b Frtqrl IB 224 
8% Frtcnx 50398 B6 
?lb Freehs 405 13 14 48 
8% FrmHd ■20b 19 74 

-% 

-% 
-% 

4 b 
"'I 

-% 

■ b 
+ «a 
-% 

FflA 

GN>DEn 
GExpl 
GW 
GTI 
tULtrT 

GattyO 
Gann 
Gah.r 
GayVd 
GWmS 
Gemco 
GDefns 
Genaco 
GenvD 

M 17129 

9% 
4b 

17 17 

% % 
291, 2*, 25t, 
TO 10 10 
11% 11% 11% 
13 12% 12% 
10; 16% 10; 
2*J, 24% 241, 
9% 91; 9% 

24% 34% 24% 
0* 8% 8% 

29 29 
6% 5% 

71 71 71 
15% 15% 15% -% 
15% 15% 15% 
13 dir% i?% -% 
1% 1% 1% •*•% 
32 32 32 -% 

5b 51? 5% -% 
-k 

4-1 
-% 
-b 

29 
6>2 

4% 

12% 12% 12% 
30% 29% 30% 
11% 10% 10% 

5% Si 5% 

G-G-G 
4 41- 4b <% +b 
6 s 5 5 -% 

15 8 6% 0, 6b 
106 52 4% 4% 4b -% 
4 38 10b 10 10% 

102 2%. 2b 2% 
40 B 1 
6 153 3 ? -V 

13 77 04 sy 9% + :* 
15 B 10V xu- 10b 
7 24 3% 3b 3% ♦% 

54 9 69 13% 13% 13% 
45 

5 20 1 4 14 50 
5J. 
14% 

5% 5% 
14% 

32158 31 21 20% 20% -b 15% 0J Geoftes 5 13 8% 8%' 8% 
81 118 6V 6% 04 -b 11 9% GeoTte M 1 11 12 0, 9% 6b 

wiO 15 1% 1% T% -% a 171* GonlFd 90338 62 24% 24% 24V 
.16 5 14 487 17% 17% -% 23V t3f; GmYl 9 J3 IJ* 012% 12% 

14 82 B 7% 8 . 221- 14% Gem s 64 25 9 3S c22% 21% 22% 
4 8 4% 4% 4% -% 33 21% Gttwra It) 36 11 243 GO Z7% 27% 
11 18 9 «b 9 ■*• % 07 4% GlDMl n *3 it 4% 4b 4b 

168 13 7 28 12% 12b 12% + b 18% 10% Gloser S 40 2 8 7 5 14b 14% 14% 
32D *% 4% 4% -% 10. 8% GctfW 44 7% 71. • 1 

nfl9i 17 10 39 5% 6b 5b -% 2b 1 Gtru IS 277 1% 1 1% 
2D 1 9 9 9 +% 20% 18% Gctonw M250 M 1 13% 16% 19% 
7 22 11 It 11 . 27% 2% Gorfiup 112 46 10 6 24% 2*% 24% 

n 15 38 ?% 8% 0; +% 13% 0. GrahCp 32 2 5 13 0. o5% Sb 
n 13 36 71* 71, 71? 27% 15k GmdAu 40 23 10 8 i7b 17% 17% 

O20237 21 8% 8b 8% 15% 8% Grant S2i65ll 3 9% 8b 9-7 

“b 

* b 

3 
-b 

10% 9% 

4% 11, 
»% 20% 
46% 20, 
10% 3% 
16% 141, 
?!% 5% 
19% 10% 
13% 10, 
9i. 6% 

3% 

'% 
11% 
4% 
e 
i% 

10% 6% 
13% 5% 
sV 3 
14% 10% 
8b 3% 
13% 8% 
35 24% 
29% u% 
17% 0* 
13% 6 
i3% a 
341, 2K, 
30, 26% 
48 38 
21% *5% 
10, 75, 

35% 221; 
9 5b 

2% 
13% 

S% 4% 
2 5-16 
3b 1% 
33% 15% 
10% S, 
23% 16% 
4% a 4% 
’0b „ 
10% 6% 
17% II 

3b 
lb 

18% 13% 
10, 

Vi 

21 
26% 
5b 

8% 
5% 

I 
13% 
3b 

14% 9 
11% 6% 
22% 12% 
0* 3% 
11% 2% 

% % 
13% 3% 
21 11% 

10% 5% 
25% 10% 

3% 
4% 
14% 
*% 
3 

23% 8% 
17% 8% 
20. 21 

3% 1% 
s; 3% 
7% 3 
46% 26% 
30% 22% 
22 10% 
3% 2 

Cb'g* 1 
PI SU 0BU Pin. 12 Month 

Stock On. TU. E IQQs Hqh Lm* Quotodan High Low 

GrTch n 14 *3 11% 1«b 11%. ®b 25% 
GlAirl .60*25 19 2 261; 26% £6% + b 91. «% 
GnLk 5 36 1.1 <6 16 32V 32% 32% -% 7 2% 
Granm 11 ISl 171, 17 17 - b 

_b 
* ■* 

5% S'; 
Gravwr 
GnauT 227 

E 
10 S, 7^ 

** 
73V 

3 
29* 

IB 
17% 

Green s 50 63 8 15 9V 9% »% -'* 38% 27% 
GGCdg 52 356 11% 11% 11% 25% 8% 
GBctr JO 13 12 24 24 24 2* -b 18V e% 

H-H -H 
17% 
!2b 

i? 
»? 

HU8C n 56 5 8 8 i 9% 9% 9% -b IB 10% 
Hwnpn 931 95 B 34 9V 8% 9% 10% a 
Hanfrd 9033 10 25 27% 77% 77% -% 
Hfirwy 29 2 1% 2 
Hasfire 24 5 16 142 49 46% 46% -2% 

'£ 
11% 
2% 
SV 

3% 
13% 
1% 
14 
13% 
71 

Hsktng 40a 9 8 22 441, 42b *2% -»» 
HawalA 
HimCr 
«tncn 

n192 12 6 
3J 

57 
69 
SB 

9b 
uie% 
a 

9 
18% 
Si 

16% 
a 

+ b 
+ % 
-% 

10% 
21% 

HhhEx 50 16 i? 14% 14% -% 
Htehkl 58 53 9 72 ii 10, 10; * % 10; 

4% 
27% 
IS 
35 

HetoWr 17 2 0. 6% 6% - J, 

Hateck 10 1O 13 31 ID 93, iD 
Hecsf 63 17% 1? 17% 
Hetoar 5 5 «% 4% 4% T-i 

11-16 

3 
Hefei* 
Hetmfl 

20 234 
£0 

10% 
2 £ 

9% 
1% % 

HerahO 34 57 6V 4 6V 
6% 
22b 
33V 
111- 
17% 

p 

iBb 
6% 

8% 

HGtoc 
Hoar) 47 

Sfi 
3 

10? 
<% 

13% 
4V 

13% 
4% 

-% | 

rtptran 26 1 13b 13% 13% + v 
Holman 9 41 5% 0*. 0* -b ; 
HoeyCp 607c 18 5 101; 10% 10% -% i S. 

4% 
11 

Horn* 
HomH 
HmH 

104 357 
si 141 7 8 13 

wi 

30 
326 
18 

a 
5% 

25* 
014% 
5b 0* 

-b 
-% 

31% 

a* 
11% 
12% 
13% 
66% 

•30 

• to 
17% 
«b 
14% 
8 
r? 

HouOTr 1*9*23 443 6% 01 6b + b 
HpmE n 8 12 9% 9% 9% + % 
HitoeK 138 4212 37 32% 321; 32% + % | p 
Huhefi 136 4 4 12 42 31 30% 3i 

50? 
12% 

HlMI M206 51 1 40% 40% *0% -% | 
Hud&l 40 25 IS IS 17V 17% »?% + % it% 

17% 
Husky g 15 71 7* 7% 7% 

Q 
11% 

l-l- 1 ®% 
*'? 

ICM 25 7 8 136 v36% 35% 36 + 1 
14 

a 
331, 
11% 
211; 

'20% 
16% 
71 

4% 
8% 
12% 
17% 
8% 
11% 
11% 
12% 
1 
04 
13% 
At. 

ICO 20 18 6b B 9b 
(PM 
1RT 

05r 166 
* 10 

6* 
S3 

5b 
17 

3% 
16% 

3b 
10* -% 

ts$ 12 26 19 <V <*b 4% - % 
1%lmpGp 
Impbid 
ImpO* 

12* 64 

gi 40 

2 
13 
98 

2^ 
25% 

1b 
2 
»b 

1% 
2 
25% 

-1-16 
-b 
♦ % 

teflon 49 47 7% 7b 7% T8% 
20% 
8% 

Instron 
IwtSy 

58 16 13 
13 

53 
649 J? 

17% 
1% 2b 

+ i, 
* b 

to*5v M2S1 11. 1 7% 2? 2% - b Tito 
ireCry 9 40 12 7% 7% 7% l/% 

2% 
10% 

5% 
1 

7% 

hmee 77t 12 4 18 6% 0« 6% 
Irttmk s 12 2 7 110 13% 10* 131* 
nsijit 08*22 133 

s 
3% 3% -% 

teS> M 91 lb ib - b 
wan 2516 10 33 15% 15% 15% 
toHyo n 28 38 10% «% 10% + b 11 7% 
iMPwr 16 28 6 5% 5% 5% 13% 9% 
WProt 12 2% d2% 2% 33% ’2% 
VODM 108 3b 3 3% + b 5% 1% 
ionics 17 15 20% 20b 20% SB 2S, 
kot^rd 5 115 20% 1&% 19% -i% 17% 12% 
tuly n 08r 21 17 3% 3% r, + b 13 

26% £ 
J—J- -J 

3«rtyn 506 3 6 10 30 14 14 14 . 
•to-to 
13% 

fc,*8 
0? 

Jacobs 26 71» 6% 7 11% 5% 
Jensen 6 8 12% *2% 12% 4 2b 
JMran 491 9613 44 5% 5% Sb -b 12% 10 
JohnM 296 3b 2% 3 -b IB 13% 

K-K -K 14% s 
KapokC 16 z% 2% 2% -b 
KavCp 20 1521 17 13b 

a 
13b A 

Kantm n 8 21 3% 3% 

a 
16% 
14% 
a 

Ketctwn -Eli 4 7 18 67 13 13 13 
KeyCD 26a 37 10 IS 7 to 7 -% 
F*yPn s 16 13 22 *33 12b 12 12b -% 

'to1* 
22% 
re% 
in, 
11% 

•J 

Ktodr wl 31 3b 31;. 
Inal 
KngR 

11 
2D 8 87 

S 
5 

5 
2«% 3. + % £% 

Iteby 2*9 4% 4b 4b 
^n! 
2% 
2% 
:i% 
7V 

UeerV » 27 21 3b 3 3 
s 
33.* krego U 33 10% 10 10 -% 

Knot n 12 18 11b 10% 10% -% 11 * 
KogarG 220 10129 50 22% 22 22 + H 17% 7% 

L-L-L 
LSB 11 11- ib lb -b 
LaBvg 0618 19 32 3% 3% 3% 10. 10% 

K 

LaPm 
LakeS 

14 

9 

4 
TO S 

3% 
025% a -ib" 

11% 
10% 

Lnorrtt 
Laser 

8 
28 

13 
& 

26 

l’b di». a 

-% 
-u 1«a 

10% 
8% 

LnPh 18 3% 3% 3% + b £ 28b 

Stack 

Lehgh 
LctOurT 
Lima 
Ledge 
Logcn 
Lorerr 
LoutoCe 
Luna* 
LiadyE 
Luna 
Lydal 
LjnCSy 
LyncnC 

UCOHd 
MCORs 
MSA 
MSIDl 
I4SR 
ktocSc 
Mactod 
MaPS 
Maori 
Manod 
imot 
Mamdq 
M»V Pd 
Mann 

ManPr 
Uesfed 
Matec 
Maftfi 
Atom 
MajCng 
Mafftiv 
McCC 
McDow 
Meetoi 
UadsG 
MedQ 
MercSL 
liewu 
kteaoC. 
UctiGn 
AUAm 
MOerH 
MtcME 
MonMg 
MoogB 
MoogA 
Mig&oi 

MlUefl 
MwSK 
MoneL 
Murpm 
MuseAr 
Mus* 
Mjerl 

Name*. 
KlGsO 
NiPatm 
NdsLB 
NHemp 
NltoAr 
NWnfR 
NPiOC 
MYTm 
lW«t£ 
radrais 
Note 
MortS 
MoCdO 
WucOt 
Nianec 

CCA 
Oakwl 
OhAn 
08MHd 
Otm 
OrtoH 
OnoH 
Onrand 
Onooi 
OStom 
Crnluff 
OzsrkA 

PGEptA 
PGEpiB 
PGEpID 
PGEplE 
PGEptG 
PGEpfF 

Ch ge 1 
P» Sts Dos* Pm. 12 Uurnk 

Dni YU. E 1D01 High lew (kmr Oou Ktok lew 

12 9 29 29% 29 + % 33% 26V 
167 JO 5 4% 5 . 27 2H. 

1 2% 2% 2% -% 21% 17% 

8 16 7 18 
4 
5 % % -% 

102 
21% 

IJ 163 271, »V re% -b 22% 17% 
la 2 7 12 82 77% 37 37 -% r. 

.ce 9 13 206 9V 9 9V + % 20, 15% 
20 *1 6% *b e> 17b 13% 

411 26 It 40 wb 13% 14 -% 161, 13% 
s 6 378 11% 11 Hb -b 16% 14% 

10 6 21 57 1S% 10; ’8% -L 17% 13b 
20 20 IS 14 9% *» 19% 15 

IF* 141, 

M-M-M 45 35% 
11 33 IK; 12% 12% 4% % 
20 220 2% 2% 2% 40'; 27% 

WI 
40 36 7 

42 
21 

8% 
in- 

00, 

11% 

9% 
n% 

-b 

-% 

11% 
23% 
Cl. 

0, 
W% 

«0 
n 14 

2.32 

9 34 

U 3 

45 
25 
5£ 
5 

3b 
16 
>b 
16% 

0; 
15V 
ii- 
iP« 

3% 
16% 
lb 
IF, 

-b 
- % 

+ % 

15% 
12% 

S 

to(| 
11% 
C% rev 
ITS 

n20e IS 1 131- 131; 10; r. 
1*1 
T|, 

9 26 
13 

10 
70 

27 
7 

26% + b 
+ b 'i* 

Ml 
Mi 

88 % 6-16 5-16 
13^1 
1 

?h 11_*c 
SC 84 3% 3% 3% m 

1>-Ib 
hi 

pC 35 11 8 £1% 21% 21% 
•**» 
4%C 

toJ 
*ni 

6 335 21% 19% 19% -li? 
1 

tTL 
13 11 11% 11 11% OL 

3=t 
i. 

JO 20 8 9 10 10 10 + t, 0*1 14 

.12 
24 

B 
14 
26 3 

5% 
14% 

+ b 
-% 

IPc 
"C 

l5. 

s 22 48 z«% 24% 2*V ■* b 
*3 
4 

W4 

2 12 13 <9 17% 16% ■6V _i. 
70 33 7 re 21% 21% 21% — 7g 1 if5® t* 

n i* 12 in 8% 8% 0; -b 1 
1 "• 

£1 
a 

13 
l 

0, 
9 

6 
9 

6% 
9 17% 

•V 
8b 

ice 
* 16 

20 TO 
12 16 

15 
36 

54 
13% a 54 

13). -% ! 

23% 
3b 

13** 
b 4M 

371 

.40 

SS 3 
25 5 

19 
27 

*5 10 
7 

M 
T 
21 
79 
2 
1 

0, 
11% 

!®i 
5% 
s, 
uZt1- 

>5 

§v 

6% 
117, 
10, 
s% 

+ 4 

+ t% 

31% 
16% 
10: 
641; 
171, 

■ - 4 
19% 
5% 
04 
4tt, 
12 

24 U 12 133 10.’ 18 + % 
23% 1FC 

52 5a a 1 9 9 9 
23% 17% 

20c 15 18 59 14 13 13% *% '3% fit 
0; 

280 £0 18 116 13% 13 T3% + V 
Wi 6% 

136* 10 9 14 10? 13% 13% 
59*2 
4% 

39% 

9 
117 
27 

1 
0; 3 15-16 

Sb 
-1-16 
+ b 

■to 
6 

B% 
3% 

SO 33 & 7 >9 18 19 -% 
36% 30% 

wt 

28 
22 
193 
24 

a 
5% 
1% 

5% 
3% 
5% 
l 

5% 
3V 
53; 
1 

-1, 

-% 

23% 
36 
34% 
19% 

17i> 
3M- 
re-s 

i0» 

5 24 £59 129 0? 9 02 + b 

N-N -N 
12% 
18 

0* 
1£-, 

10 2 8% 5% 8% 36V re- 
40b 31 7 19 13 12% 13 + % 15% 4V 

10 5 19 1013 22% 21% 211, 35% 20V 
6 1% lb 1% + b 25 V 1»1, 

80 1623 88 50% 49% 50 T1 0. 3%" 
5 4 12% 12% 12% 10* 10 

90 79 U 18 11% 11% 11% -h 16% 11% 
1 ate 64 9 4* 17% 17 17 -% 2 1% 

a 52 17 W 584 31 30% 30% -% 8 0; 
4 75 5% 5% 5V + b Sb 1% 
4 14 5% 5% 5% + b i:% 10% 

47, 13 48 2% 2% 2* -b 15% 
n 13 67 11% 10% 10% 57* 3& 
9 3 Ml, 14% 14b -b 10* 1.15 

3 B% B% 8>. 57 32% 
s 24 12V 12% 12% *V 02 

4b 2% 

0-0 -0 
£1 9% 

13 11 20% 20% 20% -% 
6 2b 

XR> 5 11 39 10; 15b -k 
yj 
•c; 

5 

24 22 8 14 11% 
18% 

11 11 -% 
lt*F4 10. 

M 21 15 t 18% 18% -'* 1% 

3D 
A50 

17 14 
77 11 

104 
3 

17% 
0; 

17% 
es 

17% 
6b 

+ % 37% a 
BfiO 

5 SO) 

94 10 
7 

21 12 

6 
20 
1 
13 

6% 
2% 

a 
2 
% 

6% 

% -b 

41. 

5b 
rev 

-4% 
2t 
22* 

fi 
42t 52 10 2 8% 8 8b * b 

18V ITT* 

20 25 16 264 6% 0. 8b -b 
1B% 1-J% 

P-Q 6V 4 
150 14 6 10% 10% 10% 7% 3b 
137 14 7 10 9% 10 -b '=t 
125 14 9 9 9 9 + b 11% 8% 
125 14 16 9 0V 0* 
120 14 105 B% 8% 8), 
434 15 8 29% rev 23% ♦ "S 

Stock 
P/ Sb 

Dm. YU. E 100s High low 

Cb'g* 
Dose Prnv 
Ihw* QDSB 

PGEpC 4 06 1* S7 26% 27V 20, +•% 
PC-EMV 320 M 313 22% 22b 22% +% 
PGcpiirt £S7 15 S ,7? 

17% 17% + % 
PGEM*.' £32 15. 485 16% 16 16 + % 
PGEC-n 254 15 16 171, 17% 171. .% 
PGEpIS Zt2 15 17 18 17V rrv +b 
PGEpin 113 14 l 8 a a 
PGSptR 237 14 83 16% 15% 16% -% 
PGEpfO 2 14 7 14 14 14 4- b 
PGcplM 196 14 2 13% 13V 13V + % 
PGEplL £25 15 3 15% «% 15% -% 
PGEprt' 20* 14 175 M% 14 14% +% 
PGcpU £32 IS l 15% 15% 15% -% 
PGTm l 12 74 5 29 15% 15 15% -% 
Psal M 6 14 rSO 36% 36% 36V -l 
Psgs g 50 Ti-16 b 11-16 4-1-16 
PanCp 40 1 J 20 250 32 311, 31., -1, 
Paman 14 23 5b 5% 5% +b 
ParkC s 60 32 3 9 IS-. 19 19 -% 
PsrFon 7 J TV J 
PEC 1ST =550 10% ■no 10 -1% 
PferTu *Cn 4£ 11 7 

?} 9% 9% -% 
PenEU 120* J4 9 20 £■! 30; 36!, -% 
Penlr ire 60 7 L 20*t 20% 20% -% 
PECp 251 r 7 24 ’% 1;i 1% - % 
Pen065 40 4 1 4 97, 

r> 
Fe + b 

Penrd 20 1 7 12 33 i£% 
ib 

12 -b 
%Peniri 199 i 11-16 4-1-18 
PwaC S3 33 8 16 24% 2* 24 -% 
Reran n 22 121, 12% 12% -b 
PriLew 149148 397 3% 3% 0. -% 
FetLe ft* 142 9-16 i. 9-16 
Pef.e ptitsre 54 7!i 7% r., 4- % 
Pe*Le pf228 23 36 ni, a&V sv -% 
Polio pl333 22 n 15 w* 147, -b 
PIIIILD 12* 16 4 350 ; 2 
PKORO 23 75 6b 6% 

4b 
6>* -% 

P»fi w 2 re j:. 4b -b 
PienrS-,- 5 72 77. ST; 71- -% 
P LED In C8n 8 TO 36 1t% ICO; TWt + b 
PfcrD 9 2L' 10 13% 10* 13% - % 
PlUllin 5 “a TO-ie i ' 
PIvGm SO IS 13 c W, is* Wi -b 
PnauS: la 34 15 5 25% re re -b 
PopeEv e* X 6 ’ 5-» 6 -% 
PwlSvs 132 77 5% 9 04 -b 
FoeiCP 30, 14 6 6-S; 641, 6*1, 
PwtP S 14 u 13 I2's 13 4- % 
Powc-T 16 7 8 £1% 211, 21% -b 
PranL s 92 47 7 2 19% 19% 19V 
PraaRd WI9 22 44 7% 2% 7% 
PrniR pi66 B5 10 7'* 71, 7* + V 
PienHa 19* 47 10 443 40 039 re -i 
Prtsfi A 72 65 6 2 KJS- 10b 10% -b 
PrcS)d 2S 33 0; 0, 0V -b 
Prp-ri 2 79* 7 6 10 £4 36V rev »V 4- % 
Fl^£n 2CU 90 6 30 23 £1% 22V 4-1% 
PSCd si* re 14 . n=0 30); », 301, -1 
Pmi p€4 » 16 20 27-. 27% 27'* 
Pgi piD2 34 15 6 16V iS% 15% 

RAI 
R-R 

511 9 6 45 
-R 

lB 5% 5b E% + b 
SEDM 8 16 12% irei <2% 
REIT £20 7 6 17 12 30 29b 291; -% 
RTC '2| 10 -1! —t 
RnehE sift ■ 12 106 re>? 2ffi 22% - % 
rianseg 72 51 139 14% 141, 14% 
Rjitn 4 0: 3% 3% 
FIMH 36 29 3 3 12% 12% 
nESI ni 64 12 13 57 13 12 V 12% -b 
flEtt WI 65 1’* 1% 1% 
anncT 13 3 6% 6b 6% 
Relnm 1 «’l 1% 1% 
R&5S S 56 40 13 P 14 14 14 
ROpGy 50 4 0 11 TE& 12V 12b 12% -b 
SesnA 14 633 31% 430% 30b 
Run WI 962 1-3&JI -6*4-3-64 
ResnB 15 moo r% 32% 33 + % 
ReslA&c 3 3 7% 7V 7% -b 
Rnrtor 10 S 3b 3% 
RirtetP 20 176 « 12V ifti 11V -% 
RrfiTC » re 3i, »? 
RcnT p*v 10 9V 0* 6% 
ReAlg s5S 5 1 n iff* 10% 10% 4-b 
RieGLir 12 3% 3 3% +b 
Rc*wy & 19 7 IBS, 18b 1BR -% 
R&gfeh 12 5 13 33 20* 26 26 -1, 
RomP n 4 10 4% *b *b- 
Rot ton 6 4 4 4 
Ruddr. pi 58 19 1 U29 2? 29 ■»■% 
RB» 9 31 41; *b 41, +1, 
Ruse* S 30 23 10 30 13 IT* 13 
Ryttfl 50 35 11 26 1«b 14 14% + b 

5UD 
S-S -s 

4 4i; 4b 41, 
SPWCp 11 F, 

- Sjge 7 22 10% 10% 
*0 46 1 8% 8V Ob 

Continued on Page 18 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
12 Iftndi 
High low SUCK 

ft’ Sis 
On. Tld E ions me 

Di'ge 
OOSF Pre* 

lac Boot* One 

Continued from Page 16 

43% 40 
221, 

17% 9 
r 2d! 
33 24 
Mb 25 
36% 27 
60. 50% 
W* 0? 
61% 43% 

>5 6% 
1»? 97 
78 56 
73% 
60 
60 
20 

54 
4S 
40, 
15% 

75% 57% 

«b 
45% 31% 
20; 16 
42b ?7% 
29b £V 
21% M 
4ii, :?% 
33% 22 
ar, IN, 
S0; 20. 
7* 53% 
18% 9% 
*6% 11% 
741; 13 
12-S 7% 
37% 26 
33% 20% 
28% 10; 
37% 25% 
2c\ if 
j&, if* 
IF% i;-% 
15, 13 
20'. H; 
M-, M% 
32% 25% 
S X 

Ph*te 
PtWrS 
PMBD 

PWC 
PWE 
Pn* 
PME 
FME 
« 
PWE 
PtUE 
FIX 
PWE 
Plrf 
RkE 
PME 
PMSiih 
pno* 
Ph*i 
P1SF« 
PWH 
PwdAw 
PW»G 
H*ri 
P*6v 
PCTff 
PionrEI 
PnmrB 
PnnB 
RflSM 
Ponftec 
Ptinnm 
ftwtwy 
Rear* 
Pnaum 
Pc-5Trd 
Fta-sJ 
Ponds 
Pepin 
Pen PC 

PonoE 
PwG 
PcaG 
Peru 
Fkuhsrt 

pr 5 13 
M 24 7 

220 21 4 
DG80 16 
pli 30 17 
p«40 l« 
PM69 17 
p*B75 17 
F*1 33 IB 
pI7 85 18 
0128 16 

pi 1713 C 
PI950 17. 
pesno 
p<780 « 
PP75 17 

IE 75 IP 
340 5U9 

5 40 3 6 7 
240 66? 

-4 4023 6 
28 106 

200946 
8 

Si 40 3 B 9 
l 24 4 9 14 
kte S 41 

UM 3 5 13 
pC 17 35 

15* 12 8 
16 1? C 

si QT> 40 '2 
60 21 ip 
60 5620 

l JS IE 
4C 2 12 
M5i 3 
40 25 

1B2 13 4 
pCW 14 
pH 40 15 
pUJ2 :5 

148 5 3 li 

60 39% 
2727 24 
4498 10% 
s50 24 
,?i0 27b 
SS0 26 
cttO 78 
71090 51 
260 7% 
SO 45 
142 71, 
10? ,00 
*150 56 
-TSO 54 
*1050 47 
*360 45 
10 17% 
2251 {£> 
381 11% 
283 36% 
264 10, 
30 29 
11 26'* 
162 17 
1330 3c% 
1E87 251. 
« 2B% 
aw 3o»j 

63 

*i "b 
' 3A% 

652 
10* 
4{> 

908 
34 
536 
387 
7 
K<7 
798 
.1 
61 

ICC; 
12% 
14 
H% 
2f% 
2r, 
17% 
27% 
30 
&% 
16% 
141. 
,r‘ 

2f. 

838% 39% 
22b K% 
10% 10% 
24 24 
M 3 
tC5 re 
tee re 5- 
431; 43% 
6% 7% 
99 HB 
d55 » 
£2 SC'j 
d44J% HI, 
46 45 
171; 171; 
i*? Cfl% 
1<R 
38% 
17% 17% 
3 a 3 
241 24% 

g 3 
31, 25 % 
191; 101, 
31; 3% 
60 62 
8% TO 
11% 17% 
13% 137, 
HI, 11% 
(CS% 25% 
27% 291, 
d'.Ui 16% 
2T. 2-1? 
191, 1«; 
1S% !S% 
15% 15% 
14 14 
10. IF* 
29L 29% 

rsc* 
27% 

-% 
-1% 
+ % 

♦ b 
-1 

tb 
+ >? 

-1 

-£*'i 

4 
-% 
-% 
-% 
-% 

-% 

4- X 
+ b 
-1b 
-b 

- £ 

r?« 17% PetnCl 15* 93 7 31’ 
_ * 

»* S’! 
«' 36 Pctfi pH 50 12 MOO re:. ■?-» 38% 
:-6 21 FWEl pM 04 TO ?'W Mb 32 32 

!?b 8 Prsrf 16 135 9V 9b 91; 
30. :4% From sin 7 -.7 a 30V 297, 

Kh Rra^cy 30 27 6 24" n% 11 li 
21«, Pf4iw *1 80 6 a S K> rev »v ■V. 

2il, 11% Frm^C N 1728 ’j% 127, W% 
»% 16 PnmM 1£ to 17 222 ••n Hi »b 
M% cu, PMrtG 2UJ40 10 2253 Mb 5B-; ii 
ll',. 7% Plfliteh 28 3 4 17 71 9b feu 6% 
3 16% PSvCrt JS2 11 8 203 17% trij 17% 
bib 51% K3I pf715 13 7HM53 S3 53 
iss ira, PSTfll pf710 -3 'J i. *Gb 'i- 
27% 7% PSmd 1 TO 2 SO 0. 8). 6% 

6 PS&i o' 1W ’5 1490 « 6* F. 
i% 6% PSn Ml OS !? 43B 6!; 6-; 0: 
70% 44,, PSa BI8V2 1P Z-’TO 47i- *'* 471, 

Co-; 4J PSin pi® 38 16 :WC *1 47 *r" 
•Bb 3% PftMH O 1 6cil -”1 
24 6 PSKH M60I 73b3 S’.' 6V 
22% &b PWN p-B 70) 6 ’% 7% TV 

32b 8b tolrt plCI 06, 8 n 10% 11 
75% » PUH pIC-JJi 21 5- 9 a 

29 7 PNn ME 9*i 6a £»** 9 3 

re 0% F4W MF 6% 47 Bb B e 
7% vim pGBte 7C 6b 6% 6% 

PSAM 2 M 13 6 'SO 2i% 2i:, 21% 
re, re% PSrEG 270 TO 6 1237 rS re-i 27 !_- 
13 iC% P9£G Ml 40 M 1 10% 10% sc% 
30; 28 r-.tu £4(C 14 71500 CSV :J. 
W9 »b P5FC. Mi;*' -U 33., »b 
l*b i- KVEG pf? 17 M 7. 15% 16% 15b 
rev PK2G M2 43 U U 17 ■; r« 17% 
66% 55 ffeSll pT a.r 14 55% »v »b 
Ui *i rCEG M6-4) 16 71M 55’; 56 5S5; 
—"s 51 PIVEO r’-' <J '4 JEO -ii. 61; =11. 
5 3 PuIkU * 3 V 3% 

”> ~1 Fueto 16 1C 7 171 ;«b 10 13 
12* SI; (fcW 4 18 BV 8b BS- 

■'% Pugf-P 1 76 17 5 144 10b «V IftL; 
£'% 11 lUilm 12 i l 9 132 «V* *1% *1% 
rp 24% SftXCUl 124 03 7 2® £4% 24‘j 
*%. 5V Fyn G 7 IF 5%' r-% 0, 
s*b J2V -1JW3 ?£k'd-'U *58 65% « fO 
20; '5% OuakSC Ka 52 6 216 Ij- |0; 151; 
'J- 7% Giuim IF 133 '-7 SV 
.T% 14 GtRal £> 131? -> lljlj ie 16 

- b 
-b 

+ % 

-b 

-% 

38’ 
3irt 

35; 
12-* 
*b 

10, 
M 
«b 

0* 

iTi Pbnx! 
-% BCA 
.21; flCA 

22-; PC* 
r.. «n: 
-V. ?P- 

11% 
21% 
S% 
17b 

a;-- 
F- 
3Ab 
TO 
!?V 
o-.- 
9b 

BTE 
HahJiX 
ft*Td* 
Rkva 
Huni i7 
Kn*ri: 
Iteck 
ito™ 
Tteaaln 

RHDM 
nr.-rfu 
•teili" 
to-* 
*tc-vr 
rte-c-SC 
CrpAIr 

R-R-R 
a*, ii a. 

1 rt» ’ 5 »i’ 7478 ?is. 
pt2i:a2 19 Jt‘ 
0JKi*2‘ yt 30% 

A re:s TO M 6 
O 27* :% 

SO Ail A Hi r>, 
9TJJ11 2TrtrI ^ 

H 34S7 0-3 

pT7 13 11 

2 Month 
High l»» 

3 11, 
36% 22b 
48 Sil- 
as, 17% 
26b 20% 
59% 52 
£2% 40 
37% 22% 
32 ^ 
TO, 13% 
371; 23b 
1«% 9% 
nr, 28% 
14% 18% 
20% 12% 
66% 49% 
47% 45% 
107 Ittt; 
41% 26 
29% 23% 
34% a 
«% 30a 
23% n* 
3S7s 23% 
49b 3* 
2S% 13 
IF* 12b 
32% 27b 
341, 23 
Si 49% 
37% 27 
rt «r, 
18b 9% 
131; 7b 
~0% 28% 

27% 1^ 
34% 25b 
151; 9% 
54% ir, 
60 32% 
10; 13 
25b 1*b 

17% 

Sl» 38ij 
30:. I2i- 
22b 10% 

Stock 

RepA 
RepCp 
RccHY 
RMY 
RN1' 

«n 
63208 

160 49 6 
M312 12 

MC313 14 
RNY MAE 33* 12 
BHV pffli 60* 37 
ftepflk 164 7 5 6 
Rcpfik 
RahCM 
flwco 
rtrtewr 

P/ Sit 
E 10O 

36 
35 
46 
1 
56 
87 
84 

»b 

17% 
21V 
5* 

«b 
22i* 
21 

i% 1% 

a a 
017% 17% 
21b 21% 
S3% 54 
43 <3% 
d2ib 22 
21 21 

Chge 
Pm. 
Desr 

12 Month 
High low Sock 

P Sis 
Dm YH. E 100: High 

Ch* 
DOST Pm 

low Qatae Qcse 
12 Mona 
High Low Sort 

P/ 
ON. Yld. E 

Sb 
1005 High lew 

Oou 
Quota 

i'b 13 SaiyCa 16e 1 2 13 1253 !'*% •3% 13% -% Kb TiflWJ 90*3261 241 

a. 
20% 2ff. 

36 *% SocLm 120 47 :0 31 e 20. re-% -% 99% 7i"wi p>3 64e3£ » 101V 101% 
41 rv 27% Sw.-C 313 11 40 2S% 3M 2S% -b s% 4% Tte*nn 312 

&, 
6% 0. 

-% 18 SraCa M2 40 13 3 ie% ’Sb ’0? -b Sib »v Trnel n 82 24 12 2119 34 341, 

* b 20% 17% SCrcj 205 11 7 153 16- 16b !5b -b 21% 12 Tmch 5 21 164 13% 12V 13% 
26% 20b SaJtrf. 244 11 6 16 227- 22% 2S, 

KT, 427; -V 
44 ZB% TineM S120 3J It 959 35% 35 25% 

-b ■Mb oS £oud»m Koi 2 10 ie 57% E2 Tr*n 190 33 34 2* 5M- 54 0 
-b =7% 22 Soe-Sk 1 M 4 a S 3u5 £5 24-, 2*% -b 

£:• is -•» 
41-4 »b TodSnp 122 4 - 7 a 3ff, 30% 30% 

15 SoeiPS 1 751 24 12 j£ e 29 191; Taicnm 80 26 10 26 23=1 23 23 

4,T 
47 

S' 
24 
23b 
8% 
-■% 
40% 

49 
12% 

4; -"M 
75", .* 
Kb 70S -? I 

7-- 17V. -! 

Round 
Reynln 
Revki 
Royln 
Rwkto 
Rcnvok 
WeqeTT 
ReGran 
R|»A 
ftoosh 
Ronsn 
RiJhins 
RecnG 
Rodin 
Roctad 
RcftmH 
Rown 
RoCm 
RetoCn 
Rortns 
RotoCp 
Ronson 
Roper 
IL-w 
B»«an 
R&pD 
Riarmd 
RussB 
Rustog 
RyanH 
RyonS 
rtylino 
Rymar 

32 20125 70 16b 16% 16% -b 42% 34% SCaEd JC8 11 6 6*3 3T, 29% 391, -b 21% 
80 32 10 4556 26% £*% 24b -2 191; 10 V. SCEd w 14 19 V 19% 19% 23% 

2 15 11 11 11 17% 14% SownCa 182 12 5 59* ■s% 15% 3 * p re 
184 J7 13 5802 39% 39 391, -b 3» ?*i SainSE I 48 9 2 S C 

■to 
26V ” •< V 

70 32 9 136 221, 22 22 -b JO 27% 5NET1 *254 £ 9 7 45 3% 25% -b 19 
402728 13 15% «i 15 -b »b 22 s;:63i£ 2 -b 22% -i 17% 

320 55 e 1713 Sff. 58 5®, -1, 27% 19\ S:VnCo 1 54 59 9 45 14% J«% 24% -% 2?. 
M«10B7 1 47% 47% T 1| 40, 26>; SUM 92 25E -688 27 =av a -r. 

P> 4 HO 103 103 4-% 1 211, 13% Sc-Aijy J9 i 13 283 !*-. 14 !£! 14 
1 38 7 458 271, 271- 271,. Cl, 6% SOftXnri 15-2*3 55* ~l 6V 04 -% ’05% 

148 5 6 12 60 26b 26% 26% -b 56 50>. Swna M677e 1' • 51 S' £1 C% 
180 72 33 60 a a a -% 35% 16b SVrAin s 53 : 11 591 r ■6b i7 + 1*:* 
160 3 96 167 4Jb 41 41 -1 30 Iff, Snc>*h 1 44 7 i 7 3K- 13% 19 19 -%‘ 25% 

4 41 1 9 U 1052 22 21% 21% -% 221- ir-* Swfor 459 TS% 15 15% -% 17R 
S 133 7 252 301. 30% 30%. 10, 10% SftlGas : 2D 10 9 143 Tft-t 11% 1J% -» 48% 
16040 13 187 •SP, 40% JOH + b 66 55 S«9el n55j »5 7 •se 63 56% ®% -b 29% 

68 53 5 
204 14 4 
228 7 8 6 

1 3 5 10 
I60J3 7 

8 
n 

20 

2187 13% 
2P1 1A% re 29% 2333 78b 
73 49% 292 3«7, 
224 13% 
118 14% 372 7% 
164 38% 

017% 12% 
14 1J% 
28% 29% 
27% 28% 
d*9 49 -I; 
34% 34% -b 
13b ’3% -% 
Mb Mb 
7% 7% 
38 38b 

b | Kb 
. 1 50 

411, 
411; 

138 ■*% 4b 41, 
64 4.7 5 72 '*> 13% 13V -% 

108 3 6 IS 455 31 28% 30b ’1% 
08 B 630 10% 10b 10% + V 

£«3 6J 4 1260 *■, 46 •5% -V 
6423 15 41 36% 3P* + b 

it 15 no 18% 18% 18% 
76 42 8 71 IBb 18% 16b 

1 A7 7 316 21% 2tt: 21% * % 
080 26 9 838 411; 42b ♦ % 

60 42 5 62 '*b Mb l*b -b 
s 10 lib 11% 11% ♦ b 

!G% 
311, 

=?l 
17 
17 
19% f1 
b 
re 

re% 2i% 
40% 24% 
19 13% 
TOP, 9 

25% 
0? 

rev 20% 
S2b «b 

17% 
8% 

61 35b 
24% 19% 
" K«* 
29% 2*b 
15% 12% 
16% U<* 
11% JJ. 
77, 3% 
45% 331, 

& 43 
20% 7% 
32% 10% 
12, 5% 
58 3?% 
347, 23% 
18% 11% 
33-, 20% 
2T, 19% 
il% 0- 
*5% 17% 
15% 12 
1S% «% 
4 2% 
40 29% 
»b 12b 

’Ff 
32-; 19V 
»■. 37% 
451* »•; 
'rab 97:; 
55% 38 
10; 32% . Vb 13% 
46b 30, 
7% lsb 
=•’ 15* 
OH; 37>. 

&CA 
SCM 
SFN 
SPSTee 
Swe 
SabnBy 
SlgdBs 
SrgdSc 
SqoS 
SdKIn 
Satonj 
Sag* 
3U5LP 
SPaul 
Si tags 
Stum 
3AM 
Sato* 
S2n*G9 
SAtorfl 
3.<uann 
Sartor 
SAmlRl 
SFeSP 
SgiWet 
Sav«E 
SatElP 
S*E 
Sam 
ScnrPto 
ScMno 
Sons 
Suamd 
S»n.ad 
ScNFei 
SurtP 
Seonr* 
Scond 
SeaOn 
StnO 
SraC 
Seat 
SeaLd 
SMCO 
5eagrm 
S«gui 
SeitAr 
SeatfV 
5can*G 
Sears 
Srurs 
SccPaC 
Sr-oco 
5e*gLi 
SvceCp 
Stokla* 
Snow 

s-s 201056 255 W 128 49 10 72 2 6 23 
W 2 21 266c 14 S 24 1 8 14 

M n d) 12 18 150598 44 IS TO 
1 GO 93 6 
l « 13 112 26 24 4046 11 4 16 

p*3 67e 70 
10 il 6 

-s 
1702 
63 
189 
78 
74 re 
44 
S 
3 

an? 
37b 
27% 
28 

I? 20 
13% 
7 

3*% 
2S; 
3F, 

979 
3C2 
31 
52 0« 
4836 44% 
9 F, 
97* 27% 
503 52% 
489 

IF; 201,-% 
36% 36% -% 
26% 26% -1 
27% 277, 
18b IBS -% 
194 19V 
«% 13% - % 

2 
33b 
25 
29% 29% 
17 17% 
9% 9b’ 
42% Cb 
6V 8% 
20; res 
57J S% 

? 
33b 

—t 

-1% 

♦ % 
♦ % 
*b 
-i% 
-b 

83* 99 10 £33 V, 8b 8b -b 43. 32% SjarC-i rc 5 “S 
16 30« 8% 9% + b 27% '5. 5^rv. : w* ■ 5 *" 

s 44 11 19 264 40b 39V 39V -b 27% ’0: Finer •u 51 
1 64 0 6 13 19 £i 2i 2i + % i6b 10 5.ns • -a 

n 1 478 6399 ?ib 37, 21% * % 81!; 377. Syn:r> ’< J : 5 

132J7 1S 88 28% re re * b 38% rev Srsro « 'w 1- 
M 14 37 9 M:. Ul. 141, 

1 60 10 6 21 10, 16% 15% * % I — 1 • 

pn a 12 6 10% iiP. 10% ’ -r 62 37% “K X* 5 
147 0? 5% 0. 27 22 IE:: to-toT*Si - 

10-48 10 833 35 341; 3*V -*; '3 10 TGP m "5 
12028 TO 3853 43% JIV 43% * % 39V 17 ■RS “55T" 

12 1 6 14 297 «e 7b 32 Mb irt* zt: *2 
76 32 10 7 24% Mb -b i 152 no TRrt 

1 1B1 16 6 C7 7% 5V* 15% 6b lUnUi 
180358 70 su- M% 51% 1 6fi« *5-. l4tl5is 
112 4 l 8 J53 re 271. 27i, -b 1 14% 9% Ti«v 

62 45 9 1C3 117, din. ill; -% i7 ij Tun S' ' f ' 
152 72 8 562 21% 37. 21 * b 53 4SS* T«r, 3 i 5 
n4? 19 16 KP. £> 22% - T J9V re' T jnrv ? 

Ml 46 u 74 10b 10% i0i. - %• 19% i” T 'Sr*' 
m2 

MB2 10 16 12 12% 12% i2V - V 5t% 53% Tc-rra ’ • r 
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M> Mi 
EV 23 
23V 23V 
lO; 18=; 
3V IV 
5V 5V 
E V 2ZV 
15V 1M- 
14V 14V 

59 
«3 
9 
782 
3» 
£90 
7 
962 
583 
99 
75 
34 
138 
u 
£5 
98 
543 
950 
34 
35 
10 
1951 

.05* 221 

G-G 

8V 
7»x 
5 
31V 
B 
O, 

a. 
5% 

SV a 
12V 
10V 
18 
11 
5V 
B 
3V 
9 
20 
13 
16V 

a 
7 

H-H 
771 19 
48 
57 
140 
19 
98 
60 
291 
8 
5 
1180 
164 

76 
17 
13 
13 
sr 
1515 
73 
335 
187 
213 
1229 
400 
40 
201 
43 
14 
30 
23 
370 
48 
9 
76 

TV 
131, 

3V 
SV 
14V 
25V 
22V 
12% 
101; 
5V 
18V 
18 
6V 
22 
31 
4fa 

s 
12V 
SV 
12V 
19 
251; 
4V 
r?V 
20V 
Mr 
29V 

8 
12 

a 
>1 

l-l 
9V 
29% 

?’ 
28V 
28 
22 
27 
1SV 
BV 
3V 
28 
12V 

a 
10V 

i§i 
8 
5V 
16V 
17V 
15i« 
12 
8V 

13-16 iV 
12V 

13 
202 
36 
354 
1175 
12 
215 
42 
8 
84 
61 
460 
37 
643 
372 
134 
6733 
329 
88 
5 
53 
91 
756 
90 
107 
25 
12 
135 
239 
10 
13 
6*4 

3 
3 

J-J 
12', 
JV 
27V 
23 
6*; 
'S« 

1 1-16 
18 8>g 
1 4V 
68 31; 
74 9V 
24 12V 

K-K 
930 191; 

72 
164 

27 
an 
217 
176 
20 
550 

53 
124 
82 
£1 
433 
n 
1442 
60 
481 
e 
421 
234 
131 

21V 
2*i 
15V 
41, 
33V 
19 

fi 
19*, 
2i. 
Ji 
«J 
20V 

304 
56 
2973 
SS 
315 

0«t u 
23 73 
16 227 

L-L 

+V 
-V 

-V 
-V 

+v 
-V 
+v 
+v 

-V 

6V M, 
TV BV 
TV TV 
*4, 4% 
a> 30 
71. 7’. 
<?* 6V 

a s 
SV 5V 
10V ’0V 

? I 
72V 23V 
7% 7V 
S'. 2V 
12V 12V 
Mj 9V 
17V 17V 
10V 1W. 
SV SV 
TV TV 
33, 3% 
SV 9 
19% 19% 
12V 12V 
16% 16% 
8% 8% 
2% 2% 
6% 7 

-V 
-IV 

+v 
-V 

■FV 

-V 
+v 

-V 
-% 
-V 

+ V 
-% 

-V 

+v 

-V 
+ V 

15V 18% 
7% 71, 
13% 131, 

a k 
141. 14V 
25% 25% 
22V 2*4 
1JV 12% 
10V -IV 
5V 5% 
17% i7V 
17% 18 
6% 6V 
2i% 21% 
3l 31 
4% 4% 
ev 8% 
S% 9 
isv 12V 
5% SV 
11% 12V 
171, 17V 
25V 25% 
4 4 
12 12% 
19V 191; 
4V 4V 
29 29 
a a 
7% 8 
11V 12 
5% SV 
SV SV 
10% >0% 

-V 
+ '! 
+ V 
-h 
+‘4 
-V 

-V 
+v 

-% 
-V 

-V 
-% 
+v 

-V 
-% 
-% 
-V 
-% 
-V 
+v 
+v 
-1. 
-% 

SV 9V 
29V 39V 
3V 3% 
U% U% 
3v 3% 
4% 4% 
3 3 

% 2V 
7% B 
2B', 29V 
p, 27% 

18 18% 
TV 7% 

», 3v 
liv 11% 

£ * a JP 
C% 44 
5V SV 
1®, 16% 
7% 8 
5 SV 
16 16V 
16% 16% 
15 IS 
111, 11% 
7% 8V 
1 16-1 

U% 1?% 
S’, 3 
S’, 3 

+h 

X- 

X1 

X 
+v 

-iv 

I 
-% 
-V 
+% 

-V 
-IV 
-V 
*v 

-V 
-V 
-V 

+v 
+v 
•16 

12V 12V 

& 26V 
22 22V 
6V 6ij 
15V 15% 
5-16 1 
SV B% 
4% 4V 
3% 31, 
9V 9% 
12 12 

18% 19 
20V *01, 
3% 26 
151; 151, 
4% 4% 
31% 31V 
18% 18% 
SV 6% 
11V H% 
19% 19% 
2*. 2% 
iov iov 
e sv 
19% 20 

+h 

+v 

-2% 

+V 

-V 
-V 
+'l 

3 7% 7% 
14% 13V 141, 
12V 12 12% 
lSV 1SV 16 
21V 29% 21% 
31 30V 31 
13% 13 13V 
10% 10V 10!; 

Stock SBIK High Low LaB Ding 
IHndal 

LamaT 80 49 12 12 12 
tan.aw 88 64 r 58% IS; -J. 

LTOSF SO 576 14% 17\ 14% 

UnaC » 80 3 SV 33% 33% +% 
Lxigr 20a 12 5, 5% 5% 

l 
LuaOta 

24 11 
91 

15% 
9% 

19% 
9*; 

19% 
SV 4-V 

Law»P 
Luecii 
Lasdfi 

2Bb 45 
315 
119 

8% 

a- 1 
77, 
4 
6% -V 

Ltert 05a 201 19% 19% 
Lftavs 24 10 38V 33% 4.% 

LKCom 
LlyTii 
UnSrd 
LaicTel 2 
LwdkA 16 
LuOab'i SO 

120 Lt*ygF 
Laws 
Lyptid a 

MQs 
MW 
MPSI 9 
MTS Sy 
Uicrg s 
MicfiTc 
MUCtTr 
MedGE 
MsgCii 
NtijRt 
UsMtO 
Ms^o 
Uervrtw 
MJWVt 
Marcus 
Mirqar 
Masai or 
Mk« 
Maine* 
Mamral 
MayPr 
MaynCi 
McC/m 
McFsri 
McCiuy 
Mena* 
MeoCm 
Mtmor 
MantrG 

MretCo 
Mraac 9 220 
MeryG 5 
MnrSL 60 
Mwm 
McrD 
MOV* 
Mien* 06 
Mtcrcp 
MkuSm 
MdStFd 40e 
WcEt s 1 
MdwAs 
MBTch 
MOHr 9 44 
Mmcm 
Mfflpr 44 
M«OT 
Mnstr 3 
MrCask Ole 
McfalC A 
UcUC B 
Modna 140 
Mdedr 
More* 03 
MonCa 140 
Mond* 
Ucrcor 44 
Montd 
MonAnl 
Men# 9 
MamiC 120 
MarFlo 01 
UorKg ,06e 
Moral 40 
Moseley 
MotCD 20 
MiitnxJ 60 
Myton s 05 

MCA Cp 
NMS 
NBnTn 80 
NlCly 9 190 
NtCptr s 20 
WM .44 
NHftC 
NtLumO 
W*cm 
NTsch I 
NanSty 
Nmjg/a 
Naug wl 
Metean 9 

NMASSC 

MetwfcS 
WtwiS 

.Mamg a 
I«n*i3 
MYAkl 
NY A Wl 
M«m>1 9 
NwpPh 
MCilff 
MckOG 
rketeA 78 
N*±>8 .78 
WL* B .« 
Nanuir 40 
Mortn 
Moraan 
NABfci a 
MesiSr 
MwNQ 
MwlFm 
NwNU 
Novma 
None* 
NudPh 
Nunwnc 
NuMea 

75 
2S1 
230 

43 
401 
79 
433 
78 

17986 
9 

fi 
71V 
25% 
6 
39'. 
22 
IB 
12% 

M-M 

4% <% 

2?V 21% 
25 25 
6 8 
39 39 
21V 21% 
17% 17V 
12% 12% 

a 6% 6% 
4% 4% 

27 
3 
78 
5 
57 
75 
SO 
201 
102 
36 
6 
68 
178 
5 
GS 
22 
109 
978 
73 
5 
6 
381 
13 
124 
36 
52 
in 
240 
2 
11 
2071 
25 
6 
5 
344 
522 
106 
20 
282 

20V 
9V 
rv 
sv 
10V a 
«% 
21 
23 
7V 
1% 
25 
5% 

£ 
13V 
12V 
6V 
ff» 
29% 
9»4 
33% 

** 77. 
«V 
14 
10 
14% 
22 

'J* 9% 
16V 
5% 
18% 
38% 
*. 

N-N 
21 9 

136 
1.18 
160 

75 

76 
107 
320 
68 
S82 
20 
55 
388 
12 
141 
210 
4 
179 

217 
354 
6 
11 
232 
32 
3 
385 
760 
110 
W 
173 
42 
393 
256 
26 
162 
350 
321 
92 
119 
26 
190 
209 
485 
16 
88 

a* 
30V 
15% 

a 
7% 

fi 

fi 
3V 
9 
5 

20% 
4V 
26V 
7% 
3% 
V 
20 
■*% 
4 
3 
90% 
90V 
SV 
32% 
2SV 
7 

TV 
7* 
13% 
33% 
41 
5 
3S% 
*% 
61. 
10 

OCG Tc 
OeLFt* 
OtuRac 
Oeeanar 
Ode 
Qdeues 
OfULeg 
OgMA s 92 
OnoC* 288 
QmRcp 88 
OeSl pIC 260 
Onuw 
Caw* 
OpoeC 
Optcfl 
Onwnc 
Orcn 
tjsftmn 20 
Oitr TP 258 
Dwwvl*i 36 
Oxoc 

PMC 
PgPjjB 

0-0 
17 3% 
56 
272 
74 
44 
35 
35 
38 
24S 
1536 
5 
•39 
243 
79 
364 
1 
298 
381 
90 
6 
204 

3% 
«% 

iov 
«v 
Xu 

*v 
33% 
'«% 
10 
3% 
18% 
32*; 
11% 
6 
19% 

a 
TV 

P-Q 

3h 3% 
3% 3% 
3% 4V 
5% 5% 
15% 15V 
10 10V 

fi fi 
34% 35% 
327, 33V 
18% 181; 
9 10 
3% 3% 
18% 18V 
30 31 
11% 11% 

3,3% 
24V 2«% 
12% 12% 

6% 6% 

PacTH 
BV- — -P4. MaOOrTi 
PaneM* 
Psaiuski 
Pin On 
PefTcti 
Patrtu 
PauWr 
PaikPi 
PavN 
Pe»W 
Parur s 
Pwx£x 
PeopRt 
Percept 
Pemv 
Rirma 

212 48 37% 37% 37V 
106 Ti; 7% 7% 

120 32 41% 41% 41% 
.BO 9 12V 12 12 

18 16% 16% 78% 
10 77 6V 6% 6% 

219 13% 13% 13% 
60 774 16% 15 16% 

78 13V 13 13% 
76 
275 a. c% 

14% ^v 
164 7% 7% 71; 
231 
779 
29 
5BS 
212 
13 
24 
54 

S1 
25% 
S', 

? 
26V 
9 

IS; 15% 
20% 21 
25% 25% 
8% 8% 
IV IV 
8% 8% 
26 26% 
81) SV 

AMERICAN STOCK EXCHANGE CLOSING PRICES 
12 ttomli 
E9g4 low Sturt 

P‘ SIS 
Cn go 

OK* Prt> 
Bn m S ISOs Higb Lmr Quote Dose 

Continued from Page 17 

37% 
31 

'«> 
»% 
4% 
27% 
37, 
IC% 
«% 
9% 
9V 
4% 
5V 
17!; 
14% 

s 
14% 
4% 
37^ 
l€% 
if. 
11', 
21-, 
20% 
IP; 
11% 
9% 
9% 
9% 

1P% 
13% 
SO1, 
19% 

3H; 
U»j 

«V 
14 
1% 
3V 
21 -i 
12*; 
ID 

3% 
Sf 
3 ft 
K 
1iV 
9 
7% 
Dv 
in. 
8% 
5 
icV 
10V 
13!; 

5% 
TV 
7% 
7% 

101, 
15% 
16 

VwvT'’ 
fjnmrV 
SenjuM 
!~TrD 
Sd-MlP 
EoMiJJ 
Sclxag 
Sarfln 
5«C* 
Sesfto 
S*ia2*l 
Se^As 
Scmldi 
finwiv 
S«no 
Sorvan 
&tfc-n 
SMerS 
JS«rwi 
5hce»l 
5nren 
SoetA 
SA1C4I 
SniUA 
Suit’S 
S-.vacr 
Srtrron 
SCErt 
5CEd 
sets 

5C6a 
SC£o 
SCEC 
SCEO 

214 

ell 02 13. 
otrx i2 
pno3 n 

pit 19 12 
on 4513 
Ci£LM 13 
Effifil 14 

13 29 
20 no 

12 
J 
3 

4 
5 
33 
41 

5% 
*3% 
-V, 

ft 
s 

ft 
eh 

9% s% 
11% in, 
17% IT 
16% 16% 

* % 
-% 

-% 
f % 

-% 
1T% 
18% -., 

’6V 101, 
11% BV 

15!; 
•Sj 

3 
6!i 
IS 

11V 4% 
4% 1% 

Srt»mn 
5F-V 
fcprro 
Sc-iDP 
Eeeaeee 
StFttn 
£*HT» 

pt i :i 
i 14 - 11 

M 
34 I! 14 

n C9 1563 
wl 

:B J3V 
U 5 
5i 13% 
71 5!, 
S 1% 

iov "% 
E% 9 
23 2P. 
a 5 
13% 73% 

5V 5V 
1% 1% 

♦ V 
-% 
+ % 

pK47 14 1 ISV 18% 13=« M% 14% SiFtt a SC 51 5 9? 55 V ■6ft 15% i-ft 27% 
r»4« 14 4 33 tt'i 33 68 51 SM5rt 2 7?146a S 51 ecv ®ft -V 35 

60 2 83 22 23 22% £9 tl; I,:. 9% Sainwd S3 6 "ft i'ft lift -ft Ml; 
S4i 13 9 S 4% 4 4% 4- 1 12ft 9 S-awx 13 *0*1 SC4; 1CV 1-ft 29ft 

12 «! s*.’ SV 5*5 -ft 2% 20% Soy F^SSli 1 2Zft -ft 20k 
.55 3 2 11 13 IB IT'S 17% - ft 16ft lift Snean 91 35 ii 'ii ei9ft 19% 18:, + ft 6 

3 r» 17, + b*4 «V SnCnp 3) *ft 4*, *Ji -1* *3ft 
W 1.7 123 

s 
5V 5% -% ->ft SwEI T9 -.2 ) 3 3~ 34% 

IS 10 
6 

«■' "4 
12% 

27% 27% -V 
*:■; 

10-, 
:« 

4ft 
6ft 

SB£»1 7 13 
SlrrtSC 2 «'• 

8ft 
71; 

5V 8V -*a 
7*4 -V 

lift 

Sft 12* 11 10 £63 10% *0% Iff, * V 
3’* -V 

17-, 15V S::r£a 1 84 12 14 44 16 16 16 
4 3% M, 6ft 2ft SruW 1" 

?* 2ft 2ft ■tft I5ft 
9 7. Ti lift 5ft StfM2 10 2»2 ■ 6»i 7 * V 3ft 

5 5 3*4 3% 3% ICft 6ft SITCJY 5 3 6I1 6V + ft 
3 4 4 4 L Hi, iff. SinSL n 27 *?! ci3 10 -% 20ft 

*4 31 10 E8 *41; 14 541, 4 % 1A 6ft Surjr 24 3 £ iJ • ii 6ft 4% 9% 
21 7 a*, 8% BV *% 10% 5ft Stnme :2i TB e% 3ft 3*1 -V 13% 
5 » 6. 6— 6% -% 18 "V 5uUr 43 3 3 S3 1 ifft 14% i*ft. 4% 

9 20 9 11 1 2l'l :iv fV J1J; 15% Cit'd s4& 2.1 5 S 15 12ft 19 -ft 6 
50c 55 5 28 111; 11 11 -ft TV 1% 1375 1% Oft ift -ft lift 

17 21* 7% 2V 7?v 7*, &JW 1511 20 T 37 Tft Oft 7*} -V °l 
l«P 16 11 e 10 10 13 12% ICP* SuflrSr 32 25 1C S’ 12., Uft *2ft -ft 1ft 
30>i 25 10 35 12 "V 117, 8ft 3'* Sucuen 17 49 4ft 4ft -ft 23k 
a 5 4 9 8% 9 33ft 191; SMin 12C 4q 6 52 ■'“l 

’ll 
24ft 19 

10 ie 3% 5 S -% 9V 6ft SynsVY 38: 48 15 ■ 1 7ft 9% 
n4fi434 
n 48 43 4 

153 
19 11% 

is* 
M 

12% -ft 
11% - % 

13ft 6ft Sys£» 10 3 31 2 *2ft i Zh ’Eft 71; 
7 

is*; a 
11% 5% 
R?% SV 

10% 
13 

*1 
1«i 101; 
S 4% 

TSar 
TEC 
TE 
TO 
Tac-=a 
T«2: 
TJSIY 
Tojm 

51T 5 7 25 
31 Z 

1700 1»% 
74 ia=- 

120 14 10 10 
65 

40 3.2 13 55 12:. 
41," 

9 9 • 
9V 6% 
10 IP, 
13 13% 
I*!; 1M, 
C. s\ 
12% 12% 

M; *3 

-V 

®v 
23!, 
4P» 
13% 
23% 
18% 
101 

3V 
«% 
31V 
5V 
2V 

81 
4 
221, 
9V 
12% 
3% 
3V 
7% 
26 
4% 
5V 
IB, 
10% 

2% 
43V 
3% 

fi 
11-16 
IV 
W% 
% 
3-16 

12% 
13% 
TV 
5 
1-’9 
11 
17% 
3V 

TenAm 
TctiSym 
TediOp 
TacnTp 
T*C«ffl 
TocfuH 
TqcnR 
TdtfCOT 
Temeai 
TeOtt 
Tdso 
J«cu 
Tenra^ 
Tensor 
TwCO 
TrxA, 
Tore 
TwAE 
T«ssap 
Thor&i 
Thnflm 
TiCnel 
Tim 
loBPl 
TclPl 
TWW 
Trust* 
TianEn 
Tn£ 
TmsTee 
Trawn 
TnaCp 
Tnnrn 
3VTii**r 
Tune* 
TtfnC 
Tpcr 

35 
13 
11 
9 
10 

s34£7 6 
20c 2 77 

7 
40 18 11 

223 33 ID 

s 16 

g!20 

39155 15 

m 
ii 
M 

180 25 7 
42 
20 

wl 
01 7 
10107 

wl 
56 4 4 7 
40 27 8 
09178 
n 8 
s 
44 3 7 10 

Si 10 47 8 

M7 3V 
40 15% 
B0 34 
128 7V 
M4 27, 
13 9 
11450 91 
174 4 
13 22V 
12 9G 
61 15% 
210 3% 1? ffi 
5 IS 
11 26 
432 7V 

TV 
16% 

149 11^ 
“ 3 

71 
11 
<4 
13 * 
£ T% 
23 9 

-% 
+V 

7 9 9 9 ♦ft 
32 10 20 20 20 -V 

30 
31* 

9 
6% 

sv e\ 
S>1 5ft 

-V 

3*6 14% Wft 14ft -V 
206 23 19ft ISft 16ft -ft 

4 12 12 12 *% 
41B 9V 3% 9% 
K 
1934 

n% 
10ft 

10% 10% 
Iff, Iff; 

-ft 

60 134 17ft 171, 171, 
1.80 22 34% 33' 3*U V 
28* 41 12% 12% 12V 
OSe 149 9% 9 9ft 

357 2\ 2ft 2ft -V 
106 572 

49 
20 

33V 
lift 
10V 

33 33 
10V 11 
Iff; Iff; 

290 
7 

5ft 
*ft 

5ft S% 
4ft 4ft 

■4a 

88* M6 311; 30% 30V -ft 
SI 
63 

14% 
11% 

14% V4V 
11 11 

-V 

.04 104 9, 6V 6V -% 
197 
83 

1 
10V 

10ft 10V 
10 10 

-ft 

1209 ie% 17V 18% +v 
132 28 =5V 25ft 25V -1 

29% 30 
13J. 20 
2% 9% 
32 32 
4% 5 
10 10 
71, 71. 
5% 51, 
4V 41; 
20V 21 
22% 2% 
6V 8V 
1% 1% 
2*, 24V 
51. 5% 
26% 26% 
5V SV 
12% 13% 
11% 12 

6% 6% 
6% 6% 
23% 29% 
8% 9% 
33% 33V 
34% 34% 
7V 7% 
3% 4 
14 14 
9% 10 
13V O, 
21% 21% 

Ith Ith 
16% 16% 
«% 5% 
18 18% 
38V 38% 
2BV 28% 

-% 
+% 
-V 
-V 

4-V 

+% 

-% 
+v 

-% 
+v 

9 9 
2% 2% 
19% 19% 
30 30% 
15V 15V 
14% 14% 
21% 21% 
8>, 6V 
7% 71, 
3V 3V 

fi a 
5% 3% 
*V 8V 

*% * 
20% 20% 
4 4% 
28 26% 
7% 7% 
3V 3% 
V V 
16% 17V _2ij 

fi a 4- 
2% 2% 
49% 50% ffc 
9 9 
301, 31 
29V 29% 
6% 6% 
6% 7 

a.* 
33V 33% 
40V 41 
5 5 
35% 3S, 
5V SV 
61, 6V 
9V 10 

-V 
+% 

I 

+% 

:! 

+% 
-% 
-% 
-i% 

-V 
-% 

+v 
+% 

+% 
+v 
-% 
+v 

■*1 
+■% 
-% 
-% 
♦V 

-% 
■»■% 
-% 

+% 
+v 
4 
-iv 

4-V 

-v 

+1% 

+% 
-% 
-% 
-V 
-V 

3V 
15 
34 . 
71. 

f. 

-V 

* V 

4-1% 

-% 

88 91 
«a% 3% 
022% 22V 
9% 9% -V 
15% 15% -% 
3% 3:, 
3% » + V 
10 10 . 
C2S%2S% -V 
7 7 -% 
TV 7%. 
18% 16% -1, 
11 11 -% 

9t » -1* 
? f* 

CANADA 

Sales Stock High Low Cat Cbog 

TORONTO 
OjJsinp prices July 20 

no 
KOOB 
9534 

ICC 
125 
ieo 
550 
200 

4£5G 
112 

43B2 
53791 
14350 
5670 

23SOO 
ICO 
303 
329 

net 
2552 
3210 
42)2 
WJ 

1S7B0 
738 
900 

7900 
xo 

30616 
453) 
SZ35 
200 
xa 
3257 

7M 
2450 
13S0 
100 

2203 
eoo 
300 

1800 
85325 

500 
ean 

1650 
2200 
4000 
txo 
2300 

U331 
UOO 
raw 
4200 

100 
9900 
3300 

10165 
1060 

20 
2000 
7200 

100 
430 

6233 
4500 
2S00 

17600 
350 
62 

150 
36 

330 
330 

13 
600 

4722 
568 

2256 
1U 

1600 
200 
415 

7754 
11270 
7000 

1(B 
100 
500 

1400 
19200 
11560 

448 
287 

2171 
71885 

238 
19100 
2103 
750 

2600 
8400 
9000 
2400 
265 

5300 
1064 
6100 
1000 
2400 
450 

4100 
100 
500 

2833 
9400 
3200 

120 
2570 

100 
4422 

10950 
7700 

150 
10310 

1200 
14384 
1900 
5677 

60 
*3900 
1500 

1B0 
8712 
8560 
1190 

less: 
600 

woo 
xoo 
2400 
5452 

15J74 
9260 
250 

4900 
1300 
3146 

29924 
800 

4900 
2900 
1100 
500 

1100 
8616 
1500 

ACi> ^rse 

Ati E.i»'jy 
Alta Myt 
Aigo Cart 
fcgj-ia St 
Artm »A f 
4f.ju* C pr 
ilea 1 r 
BP G9raa 
Bonk N S 
Barak p 
Baton A I 
BcnvcB R 
Brauma 
Bnm«5 
Bnvka M 
3CFP 
EC ^3 
SC °twe 
3runswL 
CAE 
cc«ti s r 
CK) Fry 
C l*S VlKt 
C PacAri 
Car Turn 
C Tirg 
-3 Blr Cera 
Con Mi: Res 
CTire A I 

C <JTfl 9 
C« 
Cefanese 
C Cum A 
CZnzD S 1 
dl Bart 
Conwes: A 
Cos«Lj R 
Cnreon A 
Crown, 
Car Res 
Caon Dev 
CXK A 
Denwon A 
Denser S I 
CKvelwn 
D'dnsn A 1 
DWi B 
C-orori A 
Dofateo A 
Oom Star* 
Du Peat A 
Mer A 
ctltwm X 
early 5vr 
FCA mg 
C Ficon C 
FlcibrCge 
Fed in; A 
P*K PWI 
F Oty Pel 
Fraser 
Fruahfcd 
Genas A 
Geocrudn 
Gtrtttar 
GcATroT) 1 
Granduc 
CL Forest 
Gt Pacific 
Grrvnnd 
Hrang A > 
HMker 
Kang D 
H Bey CO 
Inssco 
Mrd Gaa 
Impr Pipe 
-tarrock 
Kam Kma 
Kets*y H 
Ken Add 
Laban 
Lae Starts 

S271; 27 
5»i% ’4% 
Slt% ’5% 
si<r- 13% 
51oi iSi, 
SSV »V 
SJ3 23 
S3 3 
25% 5% 
S23 23 
$10% !C% 
173 170 
51 J% if; 
410 400 
55% 5% 
$14% 14% 
str, ic.% 
SPj a% 
30b " 
520 
SiS 
sn% 11 
55i, s:. 
513% 13V 
S2SV 2*: 
S2i% 24% 
523% a 
3:3% 13% 
523% 23 
31*; 30V 
SICl T. 
S13V 1ft 
510% 10 
S8% 8V 
ssv " 
S51. 
S10 
se% 
325 
£«, 

5C0 
19% 
15 

5V 
9% 
e\ 
320 

. 9*1 
S13% 13% 
155 155 

137 
135 
13% 
12 

140 
135 
SU 
ST2% 
SIT; 10% 
410 400 
430 
no 

400 
as 

LL lac 
LctArw Co 
MDS H A 
Udan H X 
Mwtard E 
MoSon A I 
Motel B 
Mtar*iy 
llrw a ■ ta ■ Narareo 
Harden 
fta AM f 
Nowsco W 
NU-WBI A 
Ctakwoad 
Osbawa A ( 
Panour 
PanCan P 

I 1 

Ol 
Rna Pam 
Placer 
Ftegc 
On Stag o 
Ran Pei 
FlfULk ! 
Rattomn 
Rd Sienha A 
RcKMrU 
RM $erv I 
Re*n Pip A 
Rogo* A 
Ranan 
Rothman 
Sceptre 
Sam, 1 
Shea Cm 
Swm 
Sgmi 
Staiw 
SaAhm 
S( Brodcat 
Saks A 
Steep R 
Sapim E 
Sunca t* 
Sydney o 
Tan 0 
Tac* Cor A 
Tack B f 
Tea Can 
Than N A 
T« Dm Bk 
Torstar B f 
Trndaa a t 
Tms Mr 
Tnntiy Res 
TnWti UA 
TrCwi PL 
Tnmec 
TrUec A f 
Ttrto I 
tmeorp A f 
Un Cartsd 
Unon Gas 
U ►.«*> 
Venn A t 
west gran 

S18!; IBw 
SX ’5% 
sir. in. 
322V 22 
353 350 
S7 6% 
513 17% 
S14% 14!. 
SS6% 56% 
sir, IT*. 

SI5% ISi 
513% 13% 
S20 20 
S17% 17 
S21% 21 
235 231 
S6% 6% 
S S3. 6% 
48 48 
S®% 85% 
S23% 23% 
S21% 21% 
165 165 
S18L 13% 
SIS 14% 
S20V 20% 
538% 33% 
S14% 14% 
SSV 2S% 
Sid. 101, 
106 lOS 
SZ7 27 
S15% 15% 
S19% 13% 
S26% 26% 
S9% 9!, 
321% 31% 
S14% 14% 
Sl5% 15% 
319 16% 
4£S 460 
316% 16% 
S16% 16 
S21% 21% 
$17% 17% 
S1S% 15% 
$7 6% 
S19% 3% 
46 42 
53% 6 
S«% 18% 
S7% 6% 
S26 25% 
S17% 17% 

a s 
S17% 17% 
S16 
480 
58% 
S8% 

IS 
45S 
3% 
BV 

523% 23% 
511% 11% 
S8% B1. 
165 
150 
SS% 
S12 
542 

Sf, 

185 
14S 
5% 

U} 
42 
5% 

» 

S’3% 13% 
S21% 21 
S» 5% 
S12V 12% 
ST, 7% 
$47% 47% 
S9% 9% 
$20% 3 
3i0 300 
430 415 

^ S' 75 70 
$15% 1$% 
se% 8% 
ST% 7% 
535 34% 
540% 40% 
$14% 14% 
S13% 13% 
S1B% 16% 
SSV S% 

5% 
S21 2C% 
S16V 1«% 
466 455 
520V 31% 
38 37 
S6 
S13 

Wesimn 
mate 
WowliMrt A 
Yk Bear 

Tow sabs 

Siov 10% 
Sli *0% 
S5% S% 
515% 15% 
513% 13% 
Sill, 10% 
$67V 66% 
ST1V U% 
Sto 9% 

5.013.603 

271; 
:Ji 
13*. 
KJ% 
10; 
27-1 
23 
9 
5% 
23 
10% 
1*0 
13% 
405 
SU 
u% 
10% 
8*. 
300 

*9% 
15 
u% 
5=i 
13V 
23*, 
34*2 
26% 

2* 
4«V 
10 

10 
ev 

§ 
s 
320 
■3V 
*3% 
155 
137 
135 
13% 

13 
400 
400 
2CS 
10U 
20 
171. 
22% 
350 
6% 
16 
14V 
M% 

a 
13V 
20 
17% 
21% 
231 
6% 
6% 
48 
«% 
23% 
21% 
165 
18% 
14% 
20*, 
38% 
14% 
29% 
10V 
105 
27 
15% 
19% 
25% 
9% 
31% 
14% 
15% 
18% 
465 
10V 
16 
21V 
17% 
15% 
7 
19% 
42 
6 
18% 
8% 

a 
\ 17% 
16 
455 
8% 

a, 
UV 
8% 
165 
ISO 
5% 
12 
42 
5% 
13% 
21% 
S% 
12% 
7*i 
47% 
9V 
33% 
300 
430 

S1 
15V 
«. 
TV 
34% 

a 
13% 
16% 
«% 
6% 

455 
20V 
37 
6 
13 
10% 
10% 
5% 
15% 
13% 

» 
66% 
11% 
9% 

MONTREAL 
Closing prices July 20 

11294 Bar*. Mom 
300 OonBaih 
553 DooTrtA 
180 Mmrrv 

14950 fe&r Cda 
11C0 Power Ccrp 
7108 Ro»a Bar* 

700 StwnbrgA 
Tow sacs 

S22 21% 
SS5% 26% 
S15 15 
StCtf. 10% 
SU 10% 
S18% IS, 
S25I, 25% 
S24V 24% 

1,001.431 shaes 

a 
15 
10% 
10% 
18% 
2$V 
24% 

DENMARK 

1984 
High Low 

-% 
- V 
* % 

- % 

- % 

- V 
” 6. 
♦ am 
*10 

+ V 

♦ H 

* -4 
+ V 

-V 

- % 
- V 
- V 
- % 
*’V 

- h 
-V 
- V 

-% 

-V 

- 3 

-% 
-V 
* V 
-25 

- % 
* % 
- V 
4- V 
-IS 

:* 
- % 
- % 
-1. 

* V 
- % 

4- % 
-% 
-s 
-% 
-V 
- 3 
- % 
- % 
- V 
+ 15 

-V 
-% 
- % 

+ 3 

- % 
-% 
-1% 

-V 

-V 
:! 
* V 

-V 

-% 

4- % 

-% 

-25 

-i 

+ v 

4.10 

- % 

-V 
-V 
- V 
+ % 

- V 

+ h 
-20 
+ 5 
- % 
+ 5 
-% 
-% 

-% 
4- V 
-% 
- V 

■4 
+ % 

- V 

- % 

+ % 

-% 

-% 
- % 

- V 
-1% 
- V 

+,% 
- *4 

- V 

+ V 

July SO Price 
Knr. % 

<tBO 335 
363 216 
705 510 
350 . 307 
850 590 
335 SOS 
21S 155 

1,250 850 
153 104 

700 • 446 
725 610 
760 443 
5,150 2.160 
372 203 
370 262 
300 207 
1,375; 956 
588 I 438 

.AerhucOlie , 
AndelabonHen... 
'Baltic SKand....... 
CopHcndeJabxnX 
D. Sukkerfab.... 
'Dantke Ban*..... 
East Asiatic ..... 
'Fpranede Brygg. 
Foranade Damp. 

ONT Hidg«  
i^.S.B  
Jyske Sank  
Novo tad.   
Privatbanken ' 

■Promncbanken ... 
Smidlli 1F.1 
Sophua Berend... 
Suoarfoe  

435 
220 at 
695 
245 
645 
239 
198 
925 
112xr 

475 
548 
475 
2,250 
214 
295 
223 
955 
464 

AUSTRIA 

1984 
High ■ Low 

222 205 
342 316 
410 : 597 
216 203 
3B9 ZOO 
162 140 
220 206 

July 20 Price 
% 

Crcdit'atalt Pfd~ 
Ooeaser.. ...' | 
'interunfall  
Lcenderbank  

iPe.-Jmoofer —... 
Steyr—Daimler.. 
Veitacher Mag... 

207 
325 
498 
206 
440 
141 
aia 

BELGIUM/LUXEMBOURG 

1984 
High Low 

July 20 Price 
Fra. 

1375 
5.200 
4.420 
2.465 

323 
5,85C 
2,780 
7,150 
3,425 
3,595 
2,600 
3.300 
6.480 
a.,75 
7.500 
10,000 
8,210 
9,380 
3.500 
1.930 
8.640 
4.365 
4.300 
5,440 
4,960 

.1,220 
■4,965 
.5,105 
;2,01Q 

175 
4,750 
2,290 
9,850 
1 BOO 
3,060 
£.145 
'2,970 
s.coo 
.1.609 
6,380 
9.020 
.6.010 
.7,320 
2,900 
,1,600 
6.190 
'3.430 
■3,126 
3,795 
3,700 

■ARCED  
■Banq int A Lux 
.fcekaert 6  
CinientCBR  

I Cocke rill   
Oelhaizo  
|EBES  
Elect robe I   
Fabrique Nat. 
GB inno BM._  
GBL iBruxi   
Oevaert    
Koboken  
Intercom  
K radio* bank  

■{Pan Hldga.^.  
Petroflna -  
Rcyale Beige  
Soc. Gen. Banq. 
See. Gen. Beige- 
Sofina^  
5oivay_  
Tractlonei  
UCB  
Viellie Mont.  

1.412 
8.030 
3,050 
2,323 

230 
4.BSS 
2,415 
6.000 
1,800 
4.110 
2.170 
3.120 
S.060 
1,863 
6,900 
9.300 
6,600 
9.300 
2.990 
1,610 
6,100 
3,645 
3.403 
4,420 
4,080 

FRANCE 

1984 
High ■ Low 

July 20 I Price 
1 Fra. 

l,999i 1,670 Emprunt Ail 137111,727 
] 0.020/ 9.200 Emprunt 7% 1BTS 9,305i 
3.62W 3,320-CNE 5% ' 3,539; 
676 497 Air LlquMe _.r 497 

451 375 >BIO -   368 
856 570 IBouyBUee_ , 670 
2,865i 2,401 BSNGervala^ 12,436 
1,558 1.012 CIT Alcatel  '1,006 
1.915* 1,003 Carre four- |1,35Q 
953 ■ 774 -Club Kediter  841 

566 , 427 tae Bancalre  485 

263 
995 
941 
598 
278 
695 

87.4 
393. 

2.600 

2,340 
357 
2,0501 

1,084 • 
1,710 
1,672 

118.5, 
56.2 

845 ■ 
574 ■ 
313 . 

257.8 
73.9. 

174.2: 
410 

1,340 
1,298 • 

275 • 
1,620 
1,790 

345 
356 ; 

: 209.9 Coflmeg    • 227 
. 760 Darty -  ; 912 

593 Durrtoz SJL   639 
490 j£qux ide GenJ_ 490 

: 179 Etf.^Aquitaine....; 2io 
i 537 keen .Occlde ritalo 616 
J 63.91.M.E.TA.L • 69.31 

6 300 (Lafarge-Coppee., 316 
2,101 L’Oreal -|2^11 

1,778 L«flrand.   
203 iMaiion* Pbenlx.. 
1.3001 Matra SJL   
740 iMIchelln B   
1,572 MidltCie)  
l^l3iMoet-Henneaay- 
90 Moulinex  
44.6, Nord Eat  

662 Pemod Ricard... 
462 .Perrier  
184.51 P*troles Fra.  

179.6 Peugeot-SA.  
37.5 Pocialn    

130.2;Pnntempa <Auj. 
266 , Radiotech  
1,011 Redoute   
726 Rouuel-Udar... 
239 Bell meg   
1,180 Skis Rostlgnol .. 
1,470 Telemech Elect 
239 Thomson iCSFj. 
215 IValeo   

(1.778 
. St03 
>1.380 

748 

&a 
. 95.6 
, 44.61 
, 742 
! 482 

234 

180.0! 
44.2 

j 130.2| 
256 

1,020 

I1#,.8 

.1,180 
11,548 

278 
' 215 

GBU4ANY 

1984 
High Low 

July 20 Price 
Dm 

109.8 82.5 AEG-Telef.  84.5 
840 740 Allianz Vers—_■ 750 
179.2 146.5 BASF. 1 149.4 
1B6.5 158.5 Bayer   152.5 
304 • 256 Bayem-Hypo > 256 
358 . 292 iBayem-Vereln.292 

316 . 225 BHF-Bank I 225 
453 360 'BMW. 1 261.5 
247.51 203 'Brown Boverl.. 203 

- 190- 142 ■ 'Commerzbank...J 142 
141.0; 108.2 Conti Gumml  110 
658 526 Daimler-Benz-... 523.5 
412... 340 Degusaa  540 
192.5- 140 -D’ache Babcock.! 141.5 

38B.S. 317 |Deutache Bank...; 317 
182.8 143 Dreadner Bank .. 143 
159.6 127.5 GHH.. 1 12B 
6S3 462 rHochtief  467 ta 
195.5 265.5 Hoechat  159 
132.6, 95 'HoeschWerka...' 93 
466 418 jHoIzmann (P)-..., 434 
203 ■ 159 'Horten 1 159 
223.5 191.2 Kali und B«dz. • 207.5 
283 22B Karatadt.  220* 
269.8 193 'KaufhOf. 1 193 

284.5| 214.9 KHD ! 214.5 
70 , 47.9 Kloeckner : 63.6 
94 , 72 Krupp.  77 

418 | 343 Unde  343 
170.3 133 .Lurthanaa ' 139 
155.5- 130 MAN I 130 
165 132.3 Manneamann j 132.3 
561 467 ^Mercedes Hid.... 457 
249 ■ 2I0.1:Metall9Cselt , 210.1 

1,370 • 990 'Muenoh RueckJ 990 

288 221 ,Preuesa8 ! 221 
188.8 154.3 Rhein West Elect 164.3 
291 228 Rosenthal 288 
386.5 318 Sphering ■ 318.0 
417.9' 368 Siemens.  368 

94.6 70.1Th»eetfi  70.5 
190 167 Varta   165.6 
185 . 160.5 Veba   160.5 
127.9 112JZV.E.W ! 112.2 
355 266 Verein West • 286 
231.8 164.1 Volkswagen ; 166.5 

NORWAY 

1984 
High Low 

July 20 

190 142.38ergens Bank.. 
340 . 215 Sorregaard  
190 148 [Christiania Bk. 
188.5 145 |Den Norsk Credi 
187.5 115 |Eikem  
326 252 Norsk Data   
687.5- 612.6 Norsk Hydro  
272.3 186 'Storebrand  

SWITZERLAND 

1984 
High Low 

July 20 price 
Fra. 

928' 706 Alueuisse^... ..... 706 
4^90- 3,360 Bank Leu  3,600 
1,580. 1,273 Brown Boverl  1,310 
2.385, 3.0eS.C(ba Gelgy  2.SOO 
2,190. 1,655 do. 'Part Certai. 1,740 
2,365 2,040 Credit Suisse  2,060 
2,B2o; 2,300 ElektrowatL.  2,360 

748. 590 Fiacher iGooi..... 616 
4,300 3,400Genovoise-  5,425 

112.250 90.25C Hori RochePtCte 92,250 
10,900’ 9.200 HolT Roche !i!0.9^2Sxr 

6,625, 5,725 Jacobs Suchard.. 6,850 
1,925 1,700 Jolmoll   1,725 
1,600' l,290,Landls 3c Gyr.  1,375 

6,500 4,665,Nestle   5,035 
1.545 1.060 Oer-Buchrle  1,090 

260 245!Pirelli  249 
7.600> 6,45QSandeziBr>  6,800 
1.226 940 Sandoz iPt CtSl 1,010 

600' 460 Schindler iPtCtsi 550 
1.100! 906 Swissair ' 932 

365,' 3J5 Swiss Sank  3l5 
8,350' 7,200SwiiiRemace - 7^00 
1,590' 2,3205win Volksbk. 1,330 
3.650' 3,185 Union 8ank^ [ 3,185 
3,270; 2.a50.Wmterthur ■ 2,880 

18,900.16,700 Zurich Ins.. . . 16,900 

SWEDEN 

1984 
High Low 

jury SO Price 
i Kronor 

330*AGA    »5 
223 Alf4 Laval..  238 
280 ASEA (Free*-  340 
356'ABtra  3M 
112'Attna Dopes.  *fj 
565'Bolldon  375 
320.Gordo i Free),  322 
13006II ulo«6  138 
238'Electrolux B. ; 5*7 
897 snetsen   311 
875iE*«lt6 ' 350 

220Mo Och Dtimsjo.. S82xa 
230'PtiarmacmiFree), 275 

434> 295 Saab-Scania ... 
423; 310;sandvlk  

345rSkandla   
30Slshan Enekilda 
164;8KF.- 
6521St. Kopparbergs' 735 
i82bven Hmndeisbn. 102 
SSOSwedlsh Match.. 238 
fil4lVolvoB (Free)— 254 

407 
3021 
480 
590 
141 
455 
331 
192 
268 
390 
370 

575 
370i 

445 
375* 
222 
790' 
237- 
302 

2S7>*- 

409 
400 
350 
314 
189 

NETHERLANDS 

1884 
High Low 

July 20 Prioe 
R« 

216 
145 
£36 ■ 
123.2' 
443 
183 
82 

222 
62 
76 
41.5j 
70.6 
99 

173.6i 
167 i 
60.9 
Z9.9 
44.0, 

232.6. 
48.4; 

243.3! 
40 | 

198 
130 
263.6. 
34.5* 
77 
60 
4.9 

70 ' 
189 

67.4. 
806 ; 
166.2 
278.4, 
124.8, 
16B.5 
145.5' 

135.BAOF Holding  
109.BAEGON.    
168.5 AlhoW — 
79.8AKZO—    

20B -ABM ,  
141.9 AMEV  - - 
33.5 AMRO,   

187 Bredero Cert.. .. 
29.2;Bos Kalis Westmi 
SI Buehrmann-Tet^ 
33.3 Gall a nd Hldgs  
43 Oredlt Lyon'ls Bk 
73 Bsevier-NDU nv^ 

230.7'Oist.-Brocades— 
116 iHelneken J 
44 !Hoogovena  
22.6 Hunter Douglas J 
32.6'intMueller. - 

1493.KLM   
3B.1 ,Haarden j 

197 ,Nat Ned Cert ....^ 
38 Ned Cred Bank .4 

126 Ned Mid Bank ..!| 
105 iNediioyd 
212 IOCO Orinten 
2S.7{Ommoran (Van).- 
53 iPakhoed ■ 
42 IPhllipa.  

*.B,lttjn-Sotielde  
59 iRobeoo   

150.1 iRodamoo  '■ 
55.4|Rolinoo   

188 [Roronto  
144 'Royal Dutch..  
232.3%jnllever   
90 VMF Stork   

137 iVNU   
74.5<West Utr Bank....: 

156.5 
110.7 
>75 
80.3 

293.9 
131 

53.7 
170 

29JE 
64.8 
36 
48 
82.7 

159.3 
124 
44 
27 
33.8 

157.8 
38.5 

£01 
40 

125 
105 
288.5 
25.0 
87.4 
43.8 

8.9 
59.1 

13Q.7 
55.4 

199.5 
147.7 
248.8 
118 
144 
75.5 

ITALY 

X9B4 
High LOW 

July 20 Price 
Lire 

19,750 14,995 Banea Comte |l6.9O0 
1B3I 108.4 Bastogl IRBS , 159 

2,500 1,418-Centrate * 3,249 
S,65S< 5,84llOred(to Varesina 4.013 
4,470 3,721 Flat 1 *.020 

30 27'Finsider ; 3B.8S 
39.30032,01OlGenerall AssJcur-34.290 
3,486t 0^20:'nrest—  1 2.920 

49,060S4O1500,|talcementl 1*6,000 
1,284, l.llS.Montedleon | 1,444 
3.357 3,B0S Otlvettl 6^20 
3,318) 2,464.Pirelli Co.- , 2,960 

1.419, PlrelH Spa  1,670 
1,699! l^SblSnia BPD_ \ 1,568 

14,600 10,780'Toro Asslo. ill.ISO 
11,3101 8,100, do. PreT_  8,680 

SPAIN 

1984 
High Low 

342 ! 232 i 
342 ' 278 I 
210 . 193 i 
235 208 
331 . 267 
389 ' 314 
172 120 

68 , 41.7 
..65.5 _40.S 
238.2 202 
87.7 69.1. 

, I 
! July 20 • Price 
| i P‘*ag 

|BCO Bilbao ..^ .' 342 
iBco CentraL | 339 
'Bco Exterior j 203 
Bco Hlspano ! 249 
Bco Santander... 331 
SCO Vizcaya * 389 
.Dragadoe  155 
Hldrola  55.7 
Lberduera__ 1 6333 
PntroUtos , 233 
Telefonica. ■ 81.2 

AUSTRALIA 

1984 
High i Low ; 

July 20 I Prioo- 
JAUSLS 

6.93 
1.80 
0.90 
2.11 
1.92 
3.10 
2.73 
2.46 
6.40 
1.62 
5.65 
2.72 
3.32 

3.52 
12.16 
6.20 
4318 
4.55 
5.56 
4.16 
3.22 
1.30 
1.40 
1.74 

6.40 
4.53 
1.00 
2.30 
.3.95 
3.3 
3.65 
2.35 
0.38 
0.20 
5.06 
3.98 
2.90 
1.20 
2.13 
3.92 

12.80 
4.15 
3.32 
1.22 
0.78 
1.48 
2.09 
1.19 
2.85 
1.40 
8.20 
4.40 
0.46 
0.44 
2.48 
5.5 
3.90 
4.45 
4.02 
1.35 
2.BO 
3.47 

4.27 
1 1.46 
■ 0.50 
I 1.40 
, 1.65 
I 2.35 

1.90 
i 130 
1 3.90 
, 130 

5.02 
. 1.56 

2.60 

2.10 
9.24 
4.48 
236 
5.82 
4.08 
3.30 

, 2.15 
I 0.41 

1.10 
. 1.45 

435 
3.60 
1.30 
1.85 

. 2.00 
1.90 
2.95 

. 1.75 
0.18 

- 0.12 
4.45 
2.5 
2.12 
0.4 
1.59 
3.00 

■ 8.0 
: 2.45 

2.05 
• 0.70 

0.40 
0.95 

’ 1.1 
0.94 

. 2.4 

. 1.01 
6.50 
330 
036 

. 0.30 

. 1-63 

. 4.SB 
2.56 
2.92 
3.38 
0.93 

; 2.2 
■ 2.50 

ANZ Group  
i A crow Aunt   
Alliance Oil D.^.., 
Ampol Pet  

;Aust Cons Ind ...■ 
Aust Guarant.  
.Aust Nat inds J 
Aust Paper   
Bell Group. , 
Bond Corp Hldgs 
Boral   I 
Bl'trtlie Copper.. - 

'Brambles lnda .... 

.Bridge Oil  • 
BHP.   I 

•CRA   : 
C8R.« _.* 
Canton A utd_... 
CastiemalneTys^ 
Coles >C.J.i  
Comal co “A"  
Consolidated Pet, 
Costain Aust.  
Dunlop Aust.......- 

E3. tads..   
Elders IXL  
Energy R«  
-Gen Prop Trust.. 
iHardie «.)  
Hartogen Energy; 
HersIdW'y Tlmesj 
ICI Aust...... ■ 
jlmb'lanalBOcFP; 
'Klaora Gold  
Lend Lease  

..... 
Mayne NJokiess... 
Meakatharre  

■Myer Emp  
Nat. Com. Bk. 

News _■ 
Nicholas Kiwi 
North Bkn HIIL.... 
OakbrkJge... 
Otter Extrl I 
Panconfl   
PloncorCono  
Queensland Coal 
Heckltt atColn~_ 
Repcc..    
ttnntnm   
Smith (H.i_  
Southland Min'g. 
apargos Ex pi  
Tbos Natwide  
Tooth    
Vamflas.   
Western Mining. 
Westpac    
Woodslde Petrol.1 

wooiworths. I 
Worm a Id inti * 

463xr 
1.53 
0.69 
1.60 
1- 85 
2.70 
2.15 
2.23 
4.10 
1.38 
3.46 
1.56 
2.90 

2.35 
9.54 
4.58 
3.18 
4.30 
430 
3.84 
2.35 
0.45 
1.40 
1.68 

8.02 
3.83 
1.55 
2.12 
3.10 
2.13 
3.55 
2.00 
031 
0.13 
4.80 
2.75 
2.55 
0.40 
1.85 
3.33 

9.20 
4.08 
2.13 
0.85 
0.44 
1.01 
1.43 
1.09 
2- 68 
1.13 
5.70 
3.58 
0.30 
0.36 
1.88 
5.60 
3.15 
2.9B 
3.70 
1.17 
2.40 
2.75 

SINGAPORE 

1904 July 20 
High i Lew . 

prwfl 

3.14 
530 

10.70 
6.90 
6.00 
2.91 
3.65 
3.66 

10.40 
7.10 
2.27 

11,60 
4.90 
2.87 
1.98 
8.95 
5.90 

2.03 
2.92 
7.8 

1 4.96 
; 4.62 
I £.00 

2.56 
; a.oo 

8.0S 
6.4 
1.09 

f 936 

' 
, 1.97 

1.39 
I 4.88 
< 4.30 

Bousteaa Hldgs.., 
Cold Storage,  
DBS    
Fraser A Heave...' 
'Genting    
Maw Par. Bros ...* 
Inchcape Bhd... 
[KeppeJ Shipyard 
'Malay Banking... 
.Malay Brew . 
-Multi Purpose... 
OCBC.   
lOUB.  
Sine Darby.  
•Straits St'mshlp., 
IStroitaTrdg ,....! 
■OOB ■ 

2.03 
3.02 
7.85 
5.00 
4.80 
2.03 
2.SB 
2.09 
8.15 
6.63 
1.08 
9.25 
4.08 
£.00 
1.44 
4.98 
4.40 

+)% 
-% 
-L 

13-16 

1% 
fi 
15-16 

% 

s* 

§ 
sv 

141 15% 
1 3% 
15 3% 

S 
LJ2 

*% R -V 
% liis -t-ie 
m% i% -v 
10% 10% -% 
13-16 13-16 -% 
5-15 5-lfi -1-16 
012V 12% -% 
15 15 
B% a% -% 
5*; 5% 
3V 37 -V 
11% 12 
23% 23% ■+• % 
»’* 3% -% 

7 

=4% 
17 

J% UNA 
J*; US* 
i-U; Uhmie 
7 UrrCotp 

U-U-U 
13 3 

Had 17 14 
3% 3% a -% 
ui *7 *7 -V 

16 322 197 18% 18% - \ 
322 IMG % 11-16. 

HONG KONG 

1904 
High ■ Low 

July BO 

39.7; 
10.6 

‘ilr 

S°! 
4,7 
4.3 
7.76 

49 
16.5 i 
14.3 : 
4.02 
2.B7' 
4.0 
8.3 ■ 

ai.o 
4.2 
2.3 
2.0 ■ 

17.B Bank East Asm , i- 
8.15.GlMBi» tonff-’-’.-i 
9,85,Dh1n« Light.— '--' 
1.66 Hang LungDevWt 
25.8;Kanc Seng Bank 
fl.05 MK Qectnc-   
2.8 HK Kowloon Wh.. 
£.07 HK Land    
5,3 HK Shanghai Bk.i 

35^ HK TBtePhone. 
0.4 Hutehiion Wpa < 
6A Jardine Math.. . I 
&,E5rNew Work! Dev... 
1,95-Orient O'seas _ . ■ 
S.OE O*s*aa Trust Bk... 
4I12!SHK Props.  

13,1 Swire Pac A.  
S.e&Wheel’k Ward A. 
l^Wheel'k Maritmo1 

t,46iWorld tat. H'ldgs^ 

JAPAN 

1984 
High LOW 

July 20 Price 
Yen 

1,1901 980 
2,860)1,830 
1,410* 985 

642i 405 
010 065 
6031 027 

l.eiqi.oso 
1 330 1,130 
1,140> 940 

709. 
737, 

1,180* 
033 
386' 

1,380, --- 
10,360 7,385 

1,150,' BOO 
2,310' 1.430 
l]o£0' 752 
i;390 1,080 

455 
551 
889 
435 
311 
965 

lAJtaemoca ( 
Alps Electric— 
Amada   
lAsahlChem I 
‘Asahl Glass I 
-Bridgestone J 
; Canon -^1 
Casio Comp  i 

IChugal Pharm ._ii 
Citaen^ J 
'Dalai -^..1 
iDai Nippon Ptg...- 
•Daiwa House ..... 
Ebara  

lElssi    
iFanuc I 
'Fuji Bank   
IFuJJ Film ! 
‘Fujisawa    
‘Fujitsu   : 

2,140 
1,910 
1,060 

585 
700 
BJ6 

1,100 
1,130 

972 
460 
060 
891 
496 
350 

1,000 
7,940 

875 
1,920 

940 
1,160 

2,080; 
453> 
684, 

1,000. 
1,930' 
1.260 

899! 
2,360 

340 
2,300. 
2,420, 

404) 
3,520 

884 
330 
845 
730 
625 

1,130 
545 
766' 
339- 
503, 

7,374' 
&3Bf 

1,660. 

1,220' 
416' 
7C0- 

1,460 
2,010 

791 
1,150 

389 
449. 
560 

. 273r 
390 
778 
406' 

826; 
2321 

1,630] 
l,540j 

3431 
743 
162, 

1,220' 
60S; 
704> 
186 
365 

16,500 
262 

765- 
631 
232 

— 9S0> 
1.200' 
4,180, 
3,8601 

760, 
1,190; 

81ft 
686' 
629: 
626 

9,200) 
1,410 

633 
7701 

1,220- 
4.0G0 

825. 
1^60 
1,000, 

582' 
106 
666< 

238 
1,07ft 

795- 
7,0801 

466 
762' 

708 
915 

1,400 
JBS: 
850 
990 
360 
030 
soft 
445i 
6661 
860, 

1,500 
3,4001 

823; 
6301 

1,4701 
BOOl 
385' 
473. 

1,490.Green Cross .11^30 
354 Nascgawa  556 
64ftHelwa Raai Eet— 540 
796 Hitachi-. ] 790 

i, aooi HI rate hi Credit...! 1,210 
989,Honda   1,140 
721'House Food   1 732 

l,46DHoya  |1,96P 
28 O'Itch (C)_   280 

1,740-lto. Yekado ,890 
l,180)lwatiu. .1,240 

334] J ACCS    360 
2.460'JAL_.,——— .—.2,900 

IJuscc   
277 Kajima   
660|Kao Soap..   
090;Kn»hiyama...— 
526-Kirin - , 
BOaKokuyo.   
430 Komatsu  j 
55SiKonlahlroku - | 

416 Kumagai i! 
5,250, Kyoto Ce ramie..'5,700 

380;Masda Const—...] 486 
1,110-Makino Milflo j... 1,130 

838 
281 
740 
399 
832 
965 
400 
856 
307 
475 

905iMaktta   
260 Marubeni —  
690 Marudai   

1,060 Marul -  
1,490. MEI - 

610‘M‘ta Elac Works 
bOOlM'bishi Bank.  
soeiM'bishi corp.— 
a&liM'bishi Elect. ...| 
446 M'blshl Estate.... 
224|MHI   
334tMltSUl Oo  
620lMitsul Estate...— 
358; Mltsukoshi  

940 
330 
626 

1,060 
1,490 

610 
690 
554 
302 
464 
224 
345 
020 
385 

620 NOK Insulators-.] 769 
Z97,Nihon Cement.220 

l,330|Nippon Denso ...1,580 
1O90INippon Elect- 1,090 

28ftNippon Express-, 316 
600 Nippon GakW^J 660 
135 Nippon Kokan....1 139 
865,Nippon Oil   667 
490 Nippon Seiko  510 
5J6'Nlppon Shlmpan 516 
i4TNIppon Steel  147 
304 Nippon Suiean . 325 

6,99ftMTV   - 10,600 
222i Nippon Vusen.... 222 

603iNissan Motor.. 
4lO|NlssMn Flour.. 
165iNlsehln Steel.. 
66l|Nomura-  
830Olympus.   

8,400'Onent Leasing 
2,400,Pioneer -  

622! Renown.  
BISRIcoh-  
655Sankyo  
461'Sanyo Elect-.. 
378|8apporo  
540|SakiBUi Prefab 

7,270)Seyen Eleven _ 
992'Sharp   

. 815 

. SOI 
165 

., 661 
980 

.<3,030 

.12,450 
655 

.1 BIB 

•i 722 
J 490 

.1 488 
606 

.-8,390 

.’1,000 

SOO.Shlmadzu  505 
SOOlShlonogi  678 
B45i$ht*eldo 1,060 

3,200,$ony  5,290 
5T0 Stanley   ; 636 
600‘Sumitomo Bank.. 860 
7453'tomo Elect  772 
266 Stoma Marine ...• 3BO 
164 S'to mo Metal ; 153 
480.Talhel Dengyo..... 480 
SlOTalMl Corp  915 
fBl.Taisho Pbarm-... 893 
665'Tekeda  746 

4,500 TDK   4,600 
336,Tellln  354 
662 Telkotui Oil - 686 

B86|Tokyo Marine-..,. 531 
695 TBS  715 

1.040>Tokyo Hect.Pwr.' 1,070 
13»Tokyo Gas  139 
6l8.Tokyo Sanyo, • 660 
700“ Tokyo Style  715 
256 Tokyu Coro  259 
6®4'Toppan Print-.. ' 756 
38&|Toray -  401 
3?2lToehit>a Elect.... 374 
530|TOTO  670 
696 Toyo Seikan  711 

l.ZZQToyota Motor—1^60 
1.0M,Victor-  2,060 

700,Wacoal    732 
472;Yamaha.    604 

l,Z70,Yenmnouehi 1,170 
eSSiYemazakl-  868 
246, Yesuda Fire  275 
400 Yokogawa Bdge 400 

SOUTH AFRICA 

1984 
High • Low 

July 20 Price 
Rand 

iHL ^'SAUercom ! 1.70 

?5-g,:AngioAm. coal..' 30.76 

•.n2‘7fi’An0(o AmCorp...i 21.16 1|f-g lJ7 |Anglo Am. Gold.j 143 

?f'L JT-52 S-rc'mya Manic... 18.15 
i*-®3’ ii.90)Banow Rand ■ 11.96 
88.8 68.8 iBuffela ■ 65 
f-S S'? ONA Gallo- _■ 2.6 ,8-8 4.1 Jcurrle Finance-.! 4.65 

12-2 Beers     8.55 49.5 36.5 iDrlefontein..  43,5 
88-6 23 JFB Cttduld.. 47.5 

33-3' 23 (Gold Fields SJL J 25.25 
.6.5 4.76: Hlghveld Steel-.- *J8 

i?*25 JS'5 Hedbank 1M 
*!■* If .5^ OK Bazaaro   18.5 
„3.80i 1.65:Rrotea Nidge ^ 1.65 
?§-26j 20 Rembrandt   27.00 

1S'ZS| ?2.5 Rennles.   13 
l5'l 32.f5jtust Plat  r 13 9.6 . 6.5 .Sapa Hides.. 7.3 

2'?_i e-SO'S* Brews ”| 6^0 26.701 18.75.Smith (C.O.1-  18.75 
1|-00| f.6 iTongast Huletts.' 9.6 

6,B0i 5.0 iQnlaee.  ::i 5.15 

—Ptjea* on this pegs tri 
quoted on thg individual eitohai 
and are Met Reded prices. S Deal 
suspended, xd Ex dividend, xc Ex a 
wsuo. xr Ex rights, xo Ex >11. 

21% 14% 
1% 3% 

Wl 
24% 12 
KM, 8% 
1S% 12% 
W% n% 

st a 
27% 15 
21% 

19%. M 
S1% 15% 

8% 
« J% 
15% 4% 
2% 1 
«s 

UAxTO 
UHXXJA 
UFOWB 
UlMed 
U5AG 
WVN 
irtnB 
ivnGg 
UnvOn 
Unnfe 
Untftj 
UmPta 

WPyfl 
Vattp- 
vreon 
Vsrtl 
viRsn 
Vema 
Vara 
vonstj 
Vcon 

£*>3< 10 
.10 40 17 

19 
851 5$ 14 

art 
24i 13 12 

13 
Xa 1.4 9 

16 

0Oe 35 9 

15% 
Pi 

2% 
11% 
WV 
7% 
1B% 
14 

8% 
307 7% 
39 22% 
44 11% 

v_v. 
192 11 6 

3 40 23 10 
s IS 

8 

*313 12 
10 17 13 

i 10 

-V 
6 
1 
<n 
5 
27 
13 
27 
31 
47 

18 
!S% 
9 
■»% 
4% 

k- 
7 

la* 1S% 
7*1 2*2 
2% 2% 
11 II 
mix 11% 
71; 7% 
18 1B% 
14 14 
9% SV 
7% 71. 
22% 22% 
11% 11% 

17% 17% 
18«* 191. 
«% 9% 
3*2 3*2 
<H% «% 

dfe% 12% 
6 6 

6*2 6*2 

54 

«% 
7% 
19% 

*T% 

-V 

-% 
+ % 
+ *l 
-L 

+ V 
+ % 
- % 

-V 
+ % 
-V 
-% 
-% 
-V 

-% 

-% 

4 W«aa 
10% Wee 
4i% Vsba 
6% VbutaG 

JUr a 
is 5 
7 32 

26 40 13 10 

4 

r* 

a 
6V 
14 

78% 

a! 

*5% 
10% 

5V VrfMer 12 1 7% 7% 7% 
3ft Vote s 26 3 .1 12 27 12 lift lift 

1*ft 
12ft VdcCS 40 28 6 10 !4ft 

w-w-w 
141, 

5ft WTC 48 W 7% 7 7ft 
17ft VQBHT .32 1B 13 54 19% 19ft 19%. 
23V WangB .12 5 IS 2172 25ft 25V 25V. 
23ft Range CT 3 18 9 s 21ft 2S 
1ft YwnG M 83 lx 1ft tft 
5ft WmHm S 3 8 6 8* 
GOft VM* 80 10 15 B» 7# 78% 78% 
15V WIT 140756 14 18% 18% 18% 
«% Wal* A.15 U M IV v«% 7% 8% 
6 Wte 8 16 17 15 47 U8V 8 8% 
Sft WtMrrt 106 SV «ft 5V 
9 wooer E 145 3% 02% 2» 

wadea 8 3 4ft «* «% 
Iff, WtadTO 10 9 36 3 10% 10% 10%. 
6V Wtldim 9 23 8 7ft 7% 

+ V 

+ 1% 
+ % 

t% 

9 % 
13% 3% 
14% 7% 
16% W% 
13% 6 
15% M% 
£3% 16 
17% 8% 
6% 3% 
IOV 7 
4% 2% 
53% 28% 
2«% W% 
1**S «% 
16% 11% 
9% 4% 
17% 13% 
8% & 

* 

WMGra 
Wasco 
Weaacp 
WMBrC 
Warn 
WDgW 
WfflET 

11 
56 35 13 M 

82 
> 9 TO 

0-20 12 15 
22 485 

144 23 8 

Mfimr 

WtacxG 
Wbn9 
Wbq> 
Wlilfei 

8% 

WUMaar 
tttadoE 
WWde 
WrgtH 

Tntaf 
Zhar 

atfiOa 7.13 
M 38 

16- 
* 1« 

22 
pd3*4i3 an 

rftiSIl 1 ■ 
40 4JT8 1 - 
jaaee a 
M 10 33 GS 

pf18012 10 
0 17 147' 

16V 16b 
4 3% 
9 r 
10% 10% 
Bk Bk 
15*, 15% 
17% 17% 
16% 15% 
4% 4% 
SB. ?% 
** Vt 
46% 48% 
201; 20% 
8% 9t 
W% . Tft 
*% 4% 
15 14% 
S% 5 

4 
Wl -*1 
a - +.*» 

-9 -V 
10% -% 
A +*» 

■is, t% 
i?4 *)» 
15% -% 
4%,-. 
8 . +'% 

-v- 

!0% - A 
-% 

4% -H 

X-Y-Z 
n .0815 IS 40 5% 5% 5% 

W 1*11 24 7% I +% 
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CONSTRUCTION CONTRACTS WORLD STOCK MARKETS 
Quality 

construction 
' . and ■ 

rcftirhishment 
& T’.vrc1; Vjric, 

[V 021-704 5111 

£8m road 
orders for 
Rush and 
Tompkins 

BUSH & TOMPKINS has won 
contracts worth £8m for road 
building. Work has started for 
the Department of Transport on 
the £6m A303 Andover-Thrux- 
too section Improvement scheme 
on the main trunk route from 
London to the West Country. 
The scheme will provide a 
further 7km of high standard 
dual carriageway which will now 
extend from West London via 
the M3 to the Wiltshire border 
at Tiunxton. Work comprises 
construction of 3 km of dual 
carriageway In blacktop across 
mainly arable land including the 
old Andover airfield. Excavation 
is mainly in chalk and involves 
some 300.000 cu metres. For 
the remaining 2 km a second 
carriageway will be built along- 
side the existing road. Also' in- 
cluded are three bridges, same 
side road alignments and 
roundabouts. Completion is 
scheduled for February 1986. 

Rush & Tompkins has a separ- 
ate £000,000 contract from the 
Department of Transport for a 
single span railway bridge re- 
quired over the new A303 sec- 
tion. 

Nearby the £800,000 Andover 
southern distributor road con- 
tract has also been awarded to 
Rush & Tompkins by Hampshire 
County Council. It includes 1 km 
of single carriageway, a round- 
about and a five span in situ con- 
crete viaduct in the centre ef 
the town. Completion Is pro- 
grammed for June 1966. Road 
and infrastructure work totalling 
over £lm is being undertaken at 
the Ashdale housing develop- 
ment at Nine Mile Ride, Woking- 
ham. Berkshire for Ashdale 
Land and Property and at St 
Mellons, Cardiff on an industrial 
estate for the Welsh Develop- 
ment Agency. 

* 

ELEMETA HOLDINGS has 
received a £2.5m contract for 
custom designed and developed 
two-hour glazed fire protection 
screens for toe new headquarters 
of toe Hongkong and Shanghai 
Baking Corporation. The glazed 
screening will be used to give 
two-hour fire protection to parts 
of the escalator and refuge 
enclosures. 

£8m. City of London office project COUNTER" 

SIR ROBERT McALPINE AND 
SONS has won a contract worth 
around £8m from Haslemere 
Estates for the construction of a 
major office development in the 
City of London. The site, com- 
prising seven buildings. Is at the 
junction of Cannon Street and 
St Swithins Lane and is bounded 
on two sides by these roads and 
partly, at the rear, by Sherborne 
Lane. The contract covers major 
demolition, refurbishment to a 
very high standard of the remain- 
ing buildings including a 
mediaeval vault, and the con- 
struction of buildings behind the 
existing stone and brick facades. 
Construction of the buildings 
will be of reinforced concrete 
frame on pad foundations. On 
completion the development will 
provide 91,000 sq ft of office 
accommodation in four separate 
units ranging from three to six 
storeys. Work has begun and is 
due for completion in June 1986. 

* 
HADEN DRYSYS, Birmingham, 
is to provide the design and 
construction management ser- 
vices of toe paint lines for what 
could be the world's largest 
scooter factory. The factory, 
now being built, will be operated 
by BAJAJ at Poona, India, and 
will turn out 1,000 scooters a 
day, of completely Indian manu- 
facture. The contract, worth 
just under £500,000, was nego- 
tiated in conjunction with Haden 
Drysys's Indian agents Josts 
Engineering. 

* 

J. JARVIS & SONS has won 
eight contracts totalling over 
£2,3m in the south and north 
of England. At St Mary’s Goo- 
vent, Ascot, a music centre is 
being- built together with alter- 
ations to existing residential 
accommodation ait a cost of 
£410,000. The Wessex Regional 
Health Authority has awarded a 
£359,000 contract for a unit far 
toe mentally handicapped at Cal- 
nKkre, near Southampton. Four 
Industrial units costing £225,000 
are underway at Hamilton Road 
SE27 for the London Borough 
of Lambeth, and a £217,000 con- 
trol building is under construc- 
tion ax London Transport's 
Neasden depot. Two refurbish- 
ment projects totalling £540.000 
are to be carried oat to provide 
new office accommodation in 
Praed Street and Long Acre 
WC2. In Adhtan-uaden-Lyne a 
£407,000 contract was awarded 
for cavil engineering works on a 
large services duct * the Tame- 
side General Hospital, and a 
£200,000 pharmacy is being built 
for St Nicholas Hospital, Gos- 
focth. 

* 

A contract to supply the curtain 
walling and windows, worth over 
Him, for Stuart House, Peter- 
borough, has been awarded to 
ALLAN H. WILLIAMS- Stuart 
House, a fonr-storey 120,009 sq 
ft office building, is scheduled 

for completion In late 1984. Set 
In landscaped grounds, the 
external finish of the building 
will be iQ reflective mirror glass 
between brick columns, Allan 
H. Williams is supplying 3,430 
sq metres of curtain walling 
from its self-draining thermally 
broken 52 range, 600 top-hung 
ventilators and two glass 
entrance assemblies 

* 
St Martins Property Cor- 
poration has awarded ROSSER 
A RUSSELL la member of toe 
Grand Metropolitan Group) a 
£3.7m building services engin- 
eering contract for its London 
Bridge City development. Rosser 
& Russell is to be responsible for 
the supply and installation of 
mechanical engineering services 
including plumbing, hot and cold 
water, sprinklers, etc. for a 
major 'part of Phase 1 of toe 
development This comprises the 
Hay's Galleria and Cottons Build- 
ings which when complete will 
offer 304,000 and 312,000 sq ft 
respectively of net lettable office 
space together with retail, lei- 
sure, residential, parking and 
other accommodation. Work has 
a scheduled completion date of 
March/April 1986. 

* 
HENRY BOOT INTER- 
NATIONAL is to undertake river 
training works to improve toe 
flow of toe Ng Tung river at Lo 
Wu on the Hong Kong/People's 
Republic of China border. The 
Z.4-km stretch of river affected 
is to be widened, toe river banks 
strengthened and m general 
reduce the risk of flooding 
adjacent railway marshalling 
yards and surrounding area. The 
client is the Government of Hong 
Kong, engineering development 
department. 

Tilbury has 
£6.4m batch 

TILBURY CONSTRUCTION has 
won a batch of contracts worth 

£6.4m. Among them is one from 
Hounslow Borough Council, 
worth £1.2m, for repairs and 
renovations to pre-war council 
housing in Brentford. A 900,000 
contract from RTZ Estates will 
involve the construction of a 
pumped surface water outfall 
from the Tunnel Estate, West 
Thurrock, Essex, info the Thames 
I. 000 yards away. This project 
includes a pipebridge over the 
main London to SoutheDd rail- 
way and an outfall across the 
Thames foreshore raised on case 
piles. From the Borough of 
Croydon comes an £850,000 con- 
tract for the construction of a 
four-storey block of 30 sheltered 
homes with communal rooms and 
warden's fiat at Addiscombe 
Road, The contract is due to last 
62 weeks. Tilbury’s Belvedere 
office has won a £570,000 contract 

for toe construction of sheet pile 
bund walls and ancillary ground- 
works for Mobil Oil at its Corytou 
refinery. For Lovell Homes 
Western, the Newton Abbot office 
will be carrying out £500,000 of 
main drainage work at Lening 
Mead, Bristol. 

* 

SIR ALFRED KTe ALPINE & 
SON (NORTHERN) has been 
awarded a sub-contract worth al- 
most £420.000 for construction 
work at Manchester Airport. The 
sub-contract entails carrying out 
structural concrete work on toe 
extension to toe existing inter- 
national departure lounge and 
new control tower. The project 
is being undertaken by the man- 
agement contracting division of 
A. Monk & Co. Work started in 
May and will continue until the 
end of the year. 

★ 
WALTER LAWRENCE & SON 
has won a £850,000 contract from 
the London Borough of Haringey 
to construct Phase VT of the 
Middlesex Polytechnic develop- 
ment in Bounds Green Road. 
LondDD Nil. Work consists of 
the completion of specialist 
accommodation for the mechani- 
cal and electrical engineering 
schools including toe microscopy 
suite, material science labora- 
tory. photoelasticity, creep and 
brittle lacquer laboratories and 
laboratories for the civil engi- 
neering schooL Walter Lawrence 
will also construct changing 
rooms and a multi-purpose 
sports hall and carry out toe 
preliminary work for a large 
multi-purpose hall and teaching 
rooms. The project will be com- 
Dleted at toe beginning of May 
1985. 

PERMurrr-aoBY — PORTALS 
WATER TREATMENT has been 
awarded a contract worth in 
excess of £3m by the British Steel 
Corporation's Port Talbot works 
in south Wales. The plant, 
designed for oil separation and 
the clarification of mill scale, is 
one of the largest steelworks 
water treatment developments 
in the UK A water recirculation 
system “ polishes" 6,000 cu 
metres per hour to a very high 
quality for the cooling circuits 
in the new 80 in hot strip milL 
The final specification for the 
upgraded water is 5mg/l oil and 
5mg/l suspended solids. This 
turnkey contract includes piling 
and electrical work. 

* 
KYMT-STROMBERG OY has 
received orders covering 
electrical equipment for Sbotton 
Paper Company's paper mill in 
north Wales, worth around £4m. 
They cover toe supply of 12 high 
voltage a.c. synchronous motors 
for refiners with ratings between 
6 and 8.5Mw; cLc. sectional 
drives for the paper machine, 
winder and rewinders; two sec- 
tional a.c. drives for winder 
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slitters; several separate d.c. 
drives for pumps and coDveyors, 
etc. A large number of 660V cage 
motors with ratings from 0.25- 
800 kw and 19 Lv. switchboards 
are also being supplied. The 
paper mill is due to be com- 
missioned in May-June 1985. 

* 

GILBERT ASH, part of Boris, 
has won over £2m of building 
work in Scotland. Three projects 
constitute the bulk of this total 
of which the largest is for 
Cumbernauld Development Cor- 
poration consisting of toe con- 
version of 35 penthouses into 
office suites at a cost of just over 
£lm. This project is due to be 
completed in October 1985. The 
second is toe Institute of Terres- 
tial Ecology for the Natural 
Environment Research Council. 
Work consists of the erection of 
a laboratory and office extension 
to an existing complex on the 
Bush Estate near Penicuik. Mid- 
lothian, and is worth over 
£500,000. Hie general works 
division has won a re-roofing 
contract worth nearly £300,000 
at H.MJD. Rosyth for the Property 
Services Agency and a project 
for The Boots Co iu Sauchiehall 
Street, Glasgow. 

★ 
An engineering refurbishment at 
1CX agricultural division's 
Billingbam factory is being 
undertaken by CLEVELAND 
REDPATH ENGINEERING, who 
won the contract valued at over 
£2m with a competitive tender. 
The task is to insert two new 
sections of a steel pipe bridge 
around the elevated main ser- 
vices which run parallel to 
Ammonia Avenue. The struc- 
tures will relieve the bridge now 
carrying toe main services. The 
old bridge is then to be progres- 
sively dismantled as the load Is 
transferred to the new support 
steelwork. The 1CI programme 
calls for toe completion of fab- 
rication in 12 months by 
November 1984. Erection has 
to be completed by April 1985 
so the project can be commis- 
sioned in May of that year. 
Cleveland Redpath Engineering 
is part of the structural engineer- 
ing division of the Trafalgar 
House Group. 

Wates Special 
wins £6.2m 
council jobs 

WATES SPECIAL WORKS has 
secured £&2m-worth of public 
sector contracts. For Test Valley 
Borough Council, Wates is to 
carry out a £2.7m contract for 
remedial works to 140 houses and 
12 bungalows at King Arthur’s 
Way, Andover, Hampshire. The 
project, which entails toe erec- 
tion of a new brick envelope to 
front and rear elevations and toe 
provision of pitched roofs, is 
planned to commence In Septem- 
ber and finish within 78 weeks. 
The London Borough of Camden 
has awarded a £2m-plus contract 
for modernisation of 131 dwell- 
ings in six post-war seven-storey 
blocks at Cromer Street, WC1. 
Carried out with tenants in occu- 
pation, toe project will com- 
mence this month with a com- 
pletion date of January 1886. 
On a number of London Borough 
of Houslow estates, Wates has 
won a £3.5m contract of external 
repairs and renewals. Undertaken 
with tenants in occupation, toe 
contract commences in July for 
completion within 40 weeks. 
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LondonHotel Apartments 
Short & longterm exclusive accommodation 

Forget yoor worries and the lack 
of privacy of hotel life 

Rates that are 50% cheaper than equivalent 
London hotel rates 

All self-catering apartments in the Mayfair 
and W1 areas with fully-equipped kitchens 

A unique service 

• Colour TV and video 
41 Free airport collection to your apartment 
• Daily maid service seven days a week included in rent 
• Laundry and valet service 
• Babysitting and nursing service 
41 Security boxes 
• Complete secretarial service 
• Tele:.- facilities and direct dial telephones 

Answering and message service 
• Travel and theatre bookings arranged 
• Extra bed and cot facilities available 
• Medical assistance 

All enquiries and brochures to: 

London Hotel Apartments Ltd., 
Berkeley Mansions, 

Marble Arch, 
64 Seymour Street, London Wl. 

Telex: Cl ISO HOTLGNG Tel: 01-25S 3frU, 01-724 1746 
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Comp'l'tB i 149.66 150.37 151.40 163.38 1 51.60 169.78 149.05:172.15 ; 4.46 
(6I1I 116/61 00,(0/85)1 (1/6/52) 

Industrial div. yiald % 
4J6 4.52 j 4.22 | 

j 10.71 10.65 | 10.91 j 

July ’ July i July July 
20 19 1 18 . 17 j 18 | 17 High ! Low 

Rises and Falls 

N.8.Y.E. ALL COMMON  July 20 July IB July 18 

: ; I : 1084 I os ues Traded .1,938 1.966 1,947 
July 1 July i July July, ,  RIM*.-... ' 494 479 564 

20 19 1 18 ; 17 High . LOW Falls  997 975 983 
 ; 1——I   Unchanged  447 501 460 
86.2ll86.6837.25!87,76 97.711 86.17 NewHighS  4 • 6 11 
ill1 ifl/1) • (15.-6* New Lows  137 149 113 

I 1904 
TORONTO j Ju|y 

1 Ju|y : Ju,y ; Juiy  

J 20 : 19 • 18 17 I High Low 

Metateft Minim.! 16B5.B 1700.8 ! 17IS.9 1750.1 2524.4 (12/11 i 1695.8(20/7) 
Composite] 2)18.6.2180^ , 2151.6 21B5.9 2585,7 i6.1/ ■ 2119.6,20/7) 

MONTREAL Portfolio l 102.45' 105JI 104.36, 104.99' 127.83 ilO.lii~103.21 (12)71 

NEW YORK ACTIVE STOCKS 
Change Chongs 

Friday Slocks Closing on Slocks Closing on 
irsded puce day traded price dey 

ATT     3.193.900 18% + h Chrysler   764.400 20% - % 
ITT     1.728.300 23% - % Ford Motor ... 752.900 38*. - % 
Unocal   989.700 37% - % Eastman Kodak 713.400 71% + >i 
Exxon   ... . 877.990 41 ” *1 Merrill Lynch .. 679.400 22 -1% 
IBM     810.000 106*, - % Black & Decker 667.400 18% -2 

AUSTRALIA 
All Ord. il/1/M) 
Metal St Minis. il.'l/U/ 

AUSTRIA 
Credit Alktien |2/1/E2) 

BELGIUM 
Belgian SE (6i/i2iB5) 

DENMARK 

July 
20 

July 
19 

July j 
IB 1 July 

17 
1954 

High Low 

680.9 
415.2 

883.5 
421.3 

B7B.8 • 
417.9 i 

67B.D 
42Q.I 

787.9 <9/1, ' 
567.4(3-1. 

646.3 (18(6) 
412.5 (12.7) 

63.52 53.55 53.52 i BSJ7 56.21 i2vl) 53.30 (Z/41 

141.84 142.01 
1 

141.61 ; 141.98 156.25 r?/51 155.28 (4/1) 

116.25 195.97 
1 

MM : 188.54 225.27 l70.1i 179.97 .1/6) 

169.0 
102J) 

I62.G 
104.4 

165.3 
198.7 

166.2 
106.9 

191.7 i5.S» '■ 
115.0 (5/Si 

155.6 iSil) 
99.4.5,li 

: 524.1 
952.8 

325.50 
357.9 

329.31 
945.9 

329.04 
945.9 

i 
570.84 ,2.-21 
1096.5 .2.2) 

324.1 .'20/71 
932.6 (20,7/ 

901.10 737.65 7G1.S9 793.69 1170.JS iI3:5i 746.02,13.71 

209.15 208.4 B 269.89 207.55 229.57.1-2) 192.06 )2.-l) 

9345.27 
755.18 

10D8B.9 
776.47 

102QB.2 
778.20 

1D242J 
776.55 

11.150.17 •'4,5i 
876.62 (2-4; 

9830.47 ,14/2/ 
730.45(4)1) 

150.8 
122.5 

156.9 
122.3 

152.8 
125.7 

153.9 
124.2 

178.8 (1/2. 
147.2 (1/2/ 

149.7(18)9) 
118.7 I18/«I 

j 244.14 248.51 249.52 249.58 29G.70 <9i5<: 221.67 (4.1) 

B75.77 B77.S0 975.14 875.63 1071.91 ,21 867.26 (12)71 

' 946.5 
• 954.7 

879.E 
9MJ 

B7EJ 
947.B 

832.5 
850.4 

1075.6 (S.Si 
1105.5 i2G<3, 

733.1 i24)1> 
S46.S (20,7) 

' 127.70 127.45 127.27 127.11 128.77 ill.T. 101.02 ,0 .-11 

1465.47 1471.87 1477.35 1481.55 1514.5.3-2. 1.5BS.00 (29.-5) 

580.5 360.7 582.0 561.5 688.5 i3;l, 355.4 118.pi 

i - 169.3 169.4 170.5 190.6 (SiB* 198.3 i20:7) 

8eed.sdd»siBiackBnMQBHi.C<e39ESE»eLl<sa3o:EC4PeTEeirt-N3 3SSS9C. 

HONG KONG 

NETHERLANDS 

NORWAY 
Oslo SE i4/1.«» 

SINGAPORE 
Straits Times (19«> 

SOUTH AFRICA 
Gold (1058/ 
Industrial /1B581 

SPAIN 
Madrid SE iMMl/OSi 

SWITZERLAND 

Saiurdey July 14; Japan Nikhei-Dow (cj. TSE (c). 
Bass values of ell Indices are 100 excesx Austtalia All Ordinary and Metals— 

500. NYSE All Common—50: Standard end Poors—10: end Toronto Comoosiia 
and Maiais—1.DC4. Torenfo indices tastd 1S75 and Montreal Portlolio a/1/83, 
t Excluding bonds. * aoo indusiiiais, § 400 industrials plus 40 U:il>liea. 40 
Flnaciois and 20 Tianaooiui, c Closed, u Uncvallabic. 

i i 
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UNIT TRUSTS 
Afabry IhK Tst Mngn. (a) 
1-J Si Pill'sChurtfr/ira. EC-P 4D* 
HlSb 

Britannia Group—Continued 
twnl Fundi 
CJOUIAU .ills 7 
Can«n 4 ins  
DamniK   Jr* 1 
G.owth  Jl* to 
5Meta  )?8 J 
E»qt FMI 
6*em« . - _ .JJWO 

£>1-236 103) [■ Mk Itfn ..  bl.l 

CiloJ. FuN iitt. . lilM I 
I .<57.8 High 'PC Equity 

Capital Bnwrik 
Airtrican ij»:irth _ 
A»ci;& Erogii TL .... 
Capital Hewiwi.'i .. 
Commonin A £rrgy . 
Grewal  
Jason   
U» CrowHi 
Act UIMS . 
U S. Emrrc|inq 

Ej^HtlS PrOfl 

Drown SM:rfey & Co. Ltd. (aXe) 
9-1? PnTymwait Rd. Havwaitts Hth 0*44 458144 

Worriwife Bond 1142.7 
g IliJ.O 

RS run) . . 
B.i Aeeuai 
Financial......... 
Zntwtfi tecum }22» S 
QnwMKon1 

HuRi Interne 
mum* - - 
Non* Aiwl<ai -- 
Omm . — . -(41.J 
fiewray  -pi.« 
TechnrfMr  JiM.* 
Ftfntpi_   MM2 

Attkeo Hume 
30. CIlf Road, ECU 2AY Glro2Bbn2o 
•mnur Trcn Fa....... 
Inc & CiTCtn Fd  
Pacific Fe .. 
Secured Irctimr Fd ... 
Special Sltt . . 
Enarq/Fj   
lINnfainun  
Small tr: H . 
Jap. Technclosy ftd.J 

107.0 
i:.o 

14? 
114 s 
1*12 
Jen 
no 
2*2 5 

ii*; 
yjoa 
129 8 

l.-.fri 
150.3 

40 7 id 
510 

;SB* 
SJ.tF 

3i 
0 70 

0% 

120 
, o*o 

-oat :oo 
17 

0.20 

ABM Unit Trusts United (*Kg) 
Allied Hambro House, hull on. Brentwood. Esso. 
Brentwood i0277i 211459 SC?9i;;3 

BManced Trusts 
First TruH. - . . Jl2? J 
Growth A InrtnwTn JSO i 
CasnaMrvsi —... Jit-no 
Balanced Trust.. — pl?i 
Saun Iiifsr . _ .1)14 6 
I newer Trusts 
hiqn In-ome 1 noi.... J*J t 
EOU't> Inr onw TruM |."T I. 
W.jh V-eld Tnrtl... 4*7 
Gout. Sees. 1 rirfl .... 126.4 
tatsrwatsqnsi Trusts 
rnirfrvotjn.il Inc: pi 5 
Japan Inn;.. IS' 7 
Prof* Tnrj J«n * 
Am-. iere 5.IS T«. . ko s 

it 3? O Sec*. ol A™* 1 .1 

jAsvr value -.-1122 ? 
G'll'jrpwTIi I mu. . ..pi I 
Soulier Co Trod ..180 2 
?no Sir-ir Co-, Ind . 1*0 - 
Reawtrv Inis . . 1*2 2 
Met M.n & d"a*v In 02 7 
Ore.!. E.iamin IruS [1144 
Tetnnaioqv T-usl. 1*2 3 
Exempt Trusts 
rnccnrE.anpl Tni-.;_R 
Far Ess Eiemot T« . I 
SnuilrrCo Ewl 'M. U260 
U.SJV Exempt in -fclb.2 

89 tot 
104 4 
115.7 
22* 

Anthony WteJer Untt Tit. MgmL Ltd. 
1». WldvgateSL l*™*jnE17HP. 01-J7 
Wirier GWJi Fd. Inc ..Jafl DO 
Oo. Aioft. .. . 1**.5 

51 bOf 
B4.«I 

1-377 1010 
2.00 
200 

Aiferthnot Securities Lid. 
131, F itrnvy Pavement. EC2A 
Cjpi'JlCrOWttl - 
Cofnmodkv   
lAcapnuLlUV 
(10®r WKMrawjli 
Easitm & inuman .. 
I8** WitNirnul' _ 
FruncrA Pranem - 
Farwqr>Grtm*n . _ 
Gilt 4 Fiird . 
Nrjn income. 
Hnn fwU . 
Managed Fund - _ 
KonnAumcai   
Prrtrrmtt . 
Smaller Cc-ncimn 
lAccunwiauan' 
Wsrla Pmny snar. - 
PnrHaUu Trait 
OK 1*5 7 
Jjaan — .... K55 

Ejrtwr— US. 3 

hXc} 
1AV. 

*2 Ji 
B&.I 

1*4 7| 
»4 
80 nj 
*7 41 
J5 
5* 7 

03 S 
5*e 
4U.3 
52 4 

50 

Antony Unit Tst Ngt. LtiUaKc) 
317, High Hortxjrn, WC1V 7NI_ 01-8316233 
OrdMtw Fund  1170.2 180 «| ... J 3-50 
arenwry jrmnnFiM.Pr.t 21.*1 ... J 2. 

pnefl July 14. Neit 'a* day July . 
.0* 

ATtswntjW MaiGqeiBMt 
Pnorugr GardMS. Manchester 001-634 2332 
ArfcwriuM F« July 17. Ill?6 140^1  > 453 

Atlanta Uait Managers Ltd. 
i Fm.r-.cm Court. LOtnbury, ECi 01-000 S604 
J«vFarEasl  (42^ *5.d -O.d 100 

Ba3Be GiHord & Co. Ltd. 
3 GlenlinLH Si. Edntoirgh.   ... 031-225 2581 
Japan E> July 11 Jl7oa ISBSl .. ..|0J4 Kl E.'Jul»l8 C51.B 2O0.J1 .. J I l* 

FPN7June 10 J250.4 272 ll ...J — 
fi*r«i dealir^ day. ■UnauUwrtsed. 

30 

Bardays Unicorn Ltri^aKcXg) 
Unrcurn Ho. 252. Romtord Rd, E7. 

Oo. Auu. Inc. ....Jet n 
do. Capital  
Do EwrfipTM.  
Do. E«tra income . . Jaj o 
Do Fuuneul — 
Do. 500  
Do. General - _ 
DP.GUIi FuJ. in Inc J 
Do.Gtr. Facile Are.„. 
Do. Gtr. Pacil< Inc.. .p4 2 

,101 J 
'17-1.4 
44 4 
1744 

Dc Grom* Acc.  
Do. income 7run   
Do Irnwr I*   K.Prt A-ns.TM._. . . 

. Pwowrv  JlOB.7 
Do. Tiwrtrrrwrd 4*0 0 
Do unn. Tech. Arc _ 
Do. Umr Iret. Inc. „ 
Da nrb»«letB.,_.- 
D’tn.in FdAn _| 
Do. Income.. _ 

01-534 5544 

,133 3 
148 5 

II 

+QJ 
+2.J 
40.1 
40 J 
40.4 
40 4 
40.2 
-1J. 

Ill 
-U 
40.1 
40 J 
4-0 J) 
40 5 
-0J 
-0 2 
-1.0 
41.3 
41.*l 

1.72 

l.tfi 
«4«, 
5.38 
7J7 

*A2 

lS.M 

SSJ 

i’.o? 
2+1 
380 
3*1 
4 33 

1.11 

3J3 

01-263 8033 
Baring Dratters A Co. Ltd. 
8, BttfKOVUlr. EC2N 4AE. 

KSKSf-.-iSBi SIHI IS 
Mrrt wh dar July 24 Ihy noon I. 

Bisttopsgate Progressive MgnL Co, 
Cot* 51 James's Street. SW1A IN E. 01-4*36111 
6«J*e ProgJuhr 10....H45 ? 
Act Units July 10... 
RgatrlniJulilr. ... 
AcaanJuTy l?   PM.S 
brdarvm July IB ..— 
Can A For July 1*  

• July 14  

.WS 

Vi 

527 8 
707.4 

642.5M 
77* a 
l**: 
81.0 
031 

200 
2-00 
1 JO 
1JO 

-13 120 

Bridge Fund Managers (a)(c) 
Regis House, K«»J William Si. EC*. 
Amrr Owl Incf  
Do. Acer .... - - 
liKomr" ......... 
Capital Inca . - J8J 3 

inti Frcovrn Inc? 
Do. V<2 

OHO 3 4051 
0*h 5h« 

5*8 
M4 
04 * 

1055 11)5 
187 0 201 OK 
33 2 35 7 

.. .... *.» I **tJ 
Dealing Tues ?WrO Tllwr Pnen July lO-IM?. 

Britannia Gp. of UnH Trusts Ltd. (aXcXg) 
Salisbury Htwe. 31. Fm-.burv Cireus. London EC2 
01-5802727 Drain*) 01-616 047IV0474 
Br'Lmna Virwpo.nl 01-341 5*5* 

OK SpecMbt rands 
Growth r-ll trust . - 1*11 
Rngim i*-' a 
Imilin Cov 
lame Mil f.its 
vt. Dine vTur 
"W '««>« ,imt% , ... 
N.a fng'iin:. (ll-tl 
Cstoinv 
■m t, Grawlh . |lln 

■ :fc 

r..n 
Fff4 ‘dUirt 

-■■5 ! 

(nfi«ioili|e ' N*rr\- 
>ifum>Jl .‘.re 
IVUM liWJl .. . 
■itl *** 
frx 'twfn:i 
l»i*« ■ ■ 
ff;Hn lr«h - 
ffunni F«* 
«ir*acjr>ii>i«frt 
Am »'C^ 
Am *■ j»t *.«•% 
AiCiiOi«iri'a»vMlh 
IJTI.UI 
Nv*c; B*'! f'ntmax 
ifllt :• 
mKVK»n Fmol ’“V L 
JVun Smlld C o \ 1 ■.! . 

170* I:BL*I -1 l ? 7R 
.-P 2 vid +0 1 » OO 
?' 1 .* +C -0 + 1 11 
X * . lu id -0? 0 00 
no <5 8 +0? 1 iu> 

u ?n am Ob* 
nl 41.* -0 . 000 

■ s « «,« a -1) 5 7 OO 
7o.- :ISI -n 1 0 Id* 
ftn ■> (2 5« -0 0*0 

0 hr. -r. * \ Ufe 
;r ? 3* -uV Or.fe 
10 5 Ihbtt «0b 
y; a «? ■ -i>„ * 4-1 
' 1 ? IV-l -i>J — 
10 ? IP —J — 

43^ 

u»5 

77 J 
Mb 7, 

402 

117 Bl 

412 
40.gl 
40 3 

51 
+i J 

*75 
*.75 
.3*6 

2*7 
got 
*51 
1 4? 
0 27 
3 41 
0*7 
445 

BttckBuster Management Co- LtSL (a) tc) 
The Stocfc trCh»qe. Er2P 2JT. 
General ii* Jub 1° 
Accum UWU Juh I* 
income Jul, 1« . 
Arcum UiHE July 19 
Inlcmauonal July 17. 
IA2CU1T1 1.1 ml'.I July 17 
frvilir* Co’s July 70 
(Actum i.'lsl July 70 

124* 

125 
818 Id 

85J 

01-588 iShS 
155 
US 
705 

Canada Life UnH Trust Mngrs. Ltd. 
2-* High 5L Poaers Bar. Herts. P Bar 51122 

 ' 40*, 367 
♦ 1.0 1*7 
-t-03 
408 584 
40.2 — 

Ca< ijmDhL ...70 0 
Oo. Cm Aceom 107 , 
Do. incomr Im . 
Du. Inc. Awunt. . - M * 
Gllt&Fid IM.Tnifl. SI.7 

Can ROD Fund MaDgen Ltd. U) 
L. Oiymat Way. Wembler, HA40NB. 01-502 687b 
Growth 
Incsmr . 

< . hbl8 IRO.bU) -i.j M2 
•   1I46.7 rOR.-'li —0.<Ji 5 75 
=A  llO* 5 111 -3 » P-7* 
Anrncjn.. to* 3 IDOll -1J» 3.4J 

  (186.6 I46J< 
 J|*59 153 

lean -1203 2 21J.« 

01-588 *010 
. . < 206 

North Amman. 

Cape! (James) MngL Ltd. 
IDO. aid Broad SL EC2N 1BQ. 

10* 
153 

North Amehean -1203! 213. 
Priceg or July 18. hesl dealing July 25. 

Cater Aden Unit Tst Mangers 
1 Kmg William St. EC«N 7AU. 01-6236314 
Cater «4en Gin 7« Ja7.5 104.01 408111.68 

Cent. Bd. of Fin. uf Ctrercti of EngtaMl# 

1J« 

01-588 1815 
5.0» 

11.16 
9.10 

77 London Wall. EC2N IDS. 
Inv Fd June >0  J 275.20 
FidlmSas-JunrlO _ 123.90 
Deo Fd Mnt June 10 .1 100.0 

Chorine□ Charities N/R Fundti 
15. Movgote. London, EC2. 
Income June 74 ..—I 1*5-20 
Do. Acaim   J M282 

Charities Official Invest- Fund# 
77 London Wall. ECZN 1DB. 01-588 1815 
income Jim 38 .....—J 2*2.60 I ...I 6 02 
Actum June 30  J *57 00 I  I — 

01-6384121 
I  J 10.74 
I ... J 10.74 

CUeftain Trust Managers Ltd (a) (g) 
II. Sew 5t. EC2M4TP. 
American  
Australian 

Japan Truti-. 
Hlgn Income.. 
Inti. Trust . .. 
BKC Resources lit -. 
I nor. Growth 1st . ... 
Pin. A Gill To. lio.o 

Global Recovery Ina. 

nn a; 9 -O.J 
70.5 72 q +0 1 
FI b »s -1 1 
2? 3 2*.0 -05 
ST.p 39 6 +0 2 
M2 5*0*1 -0 J 
*0.2 *3.1 -0* 
30.) 3?.*ri +0.4 
19.0 20.4M +0 1 
300 33 Id +0.1 
280 30 <1 

J?6.2 281 +b.t 

01-283 1463 
12* 
1 72 
O 3* 
0 55 
4 91 
1.16 
I 91 
7.13 

12 30 
2.45 
J.*a 

Confederation Fands MgL Ltd. (a| 
50, Chwnry Lane, WC2A1HE. 01-242 0282 
Growth Fund h238 130 31  J 4.10 

County Bank ITT Services Ltd 
Maoaoen cl lUWnt Untt Trials 
161, Cheapside. EC2V 6EU. 
Capital lAccianJ  
Energy 1st 
E rtra Inc.. 

Gill Straw 
170 1 

116.3 

GIUHUI Investment.-. 
Income —  flLi 
JauMtlFa Gm...JMJ.5 
North Am-Gwttl. 73-471.1 
Portiefiolmr Fd 
Rruvtrylnot — —172.8 
Smaller Companies 1105.2 
For Cnlgmawt Unit Trust see Ti 

Crescent Untt Tst Magrs. 
4 Mehrtllr Cm, EdmtvghS. 
Cm Araertcm J58.9 
Cm Cjpitii *4 2 
Cm. Growth & Inc..... 77 J 
Cre* Hugh. Dkst -.66.4 
Cm International — 12tL5 
Cro. Resowca 73 1 
Cm. lohyo _B7 * 

5* Jj 
107 3 

% i8^n 

01-7261444 
18* 5J 40 81 1.41 

-0J 0.87 
+0.4 7.14 
40 J 388 
40.1 2.10 
40 4 J31 
40.7 5.46 
-0.4 0.04 
-O.J 0.70 
404 *50 

.. . 2.1* 
40.4) 3.10 

Bar Unit Tract 

(aXa) 
031-22*3442 

121.7| 

min 

63JM 
*7Ji 
82 Jf 
71-9 

”0 

-OJ 
-HU- 
406 
40.5 
-1 0 
-0.1 
-141 

IJS 
7-41 
SJM 

100 
2.43 
0217 

Crown UnH Trust Services Ltd. 
Crown Lite Hse. WoLIng GU21 1AW. 04862 24933 
Crown Hifri Inc Trust.Jl36J 1*6.0) 41. ll 6 71 
Crown Growth Trua_...J 175.4 13Alj 41.*) 181 
Crown Anwrtcan TM - Js*2 90.0M -03 Lll 

Dartingtw Unit Trust MngL Ltd. 
(LBUngua Totnes, Devon TQRbJE- 0603 862271 
T DUl Perl. Untt 7 A. —Jj3 O 37 jl ...J 3.32 

Pbcretlunary Unit Fund Bnagw 
36/3B New Bread SL EC2M in U. 01-638 4485 
Dhc Hit July 13 .J322.4 3A0J)  1 4.72 

Duncan Lawrfe FML Mgn. (g) 
1. Hobart Place. London S w 1W a H u. 01-245 4321 
Growth   has 18.ll . jgo 
Income J3«.4 37.5M -0.1 9 a 
Overseas  J6J.7 6ILS -Oil JJ 

EdMwrgti Fuad Managers PLC 
4 Melville Cm. Edinburgh. 031-226 4631 

Edtabargh Exempt FwwdI* 
American July ta JtOSJI 
Japan July 19 _|S4.7 

SSlj^tfsJ^aaw.*7. 
•UnautnortsetL 

Eqntabie Units AdmMstratian Ltd 
57-63, Princess SL Manchester 06Z-236 5*65 
tmaubictwiuM ua Jzu.r na.4 +t.4i *JM 

Equity Ci Law Uu. Tr. M. (a) (b) (c) 
Amersham Rd, High Wycombe. 
UKGseth ra***.—..[MJl 
UFGwdv TSL Inc.—_ 12 9 
Higher Inc. Tst. A*X— 121 0 
Hupwr Inc. Tst lnc~ 106.4 
Gllls.-Fid im.7st.Acc.. 75 2 
G.ltvF.aHit7p-lnt- *8 3 
Nth Amerwj 7U-Acc . »7 7 
Far East Tsc. Act . .. 75.1 
Euna Tst Aec. 67 7 
General 7a.  114*8 

95J 
88.1 

128.7 
113.1 

74.1 
77 C 

1034 

0444 JJ377 
40.5) 3.90 
40S 3 V> 
♦l l 6-2B 
40.4 *J8 
40.3 3 71 
40 4 3.73 
—U OJM 
-0.7 0.76 
-0.7 J32 
40Jr JA? 

F ft C Unit Management 
1 Laurence Poutney Hill, EG4R OBA. 
FAC American Fd.. 
FAC Cap Fund . 
FAC income 
Far E«ui UnH Fd. 

FS Investment Managers Ltd. 
140 West GctrgeSU Glasgow. 041-332 6462 
F5 Balanced Gwtti Fd .Jl 12 A I2?.8l .. .1 

FMcMty IntematiaiBl Manageneewt Ltd. 
Purer Walk. Tonornjgr. TN4 10V. 07323*2222 
American id — . , . *5.6 
Ann Spec. 5its »xl.. «L8 
Gilt 5 Filed InL   2 7 J 
Growth & income   *8 1 
Japan Special Sits is* .70.1 
Japan Trust «.-i . .J54.7 

28 
52 

=!^l 
**3 *0 ll 
7?.al *021 

D 16 
I» 
096 

James Finlay Untt Trust MngL Ltd. 
fd-14. W«f A/rfr Street, Gljsgcw. 6*1-204 1321 

J57.0 J Fmiay imemarl 
Ansm. LmB 
J FmEiv High income J45 J 
IlnUyiNid Energy _ 
Acrum Un.lv 
J Fmiay Fn in Tst 
Ac-nam unds. - 

*1 -3 

41 1. 
17.5J 

7) 3 
lOf-81 

06* 
06* 
a*e 

is 
Pncry on July 18. Nevt **!■*) July 25. 

Robert Fleming ft Cn l.td 
B. Crosby Sguare.ECJ BAN. 01-638 5858 
AmEiFd*.... II25J ?■ 758.5*! . .1 170 
JaofsFd'  1(10* m 140 691 ..I 14J 

N--1 suhKnptHin ur Aug 1 inn* 
-Fiemnvq American ISoprrt. unn Inn 
LPrst *wee once H55i U5S1I 7*8 

UnH-. are raued on F>6 15. May. Aug. Nov. 
■Fleming Property Unit Inrt 

LdrJ iluf prKe 12* *■ L7.M6 
Umcs are nvmd HI Mandi 75. June 24. 

Snnmtaer ?■» \ Orcrmbrr 75 
■Ununthorivra 

FT UNIT TRUST INFORMATION SERVICE 
Fraud in gton Unit RAgL Ltd. (a) 

3. London Wall, EC2M 5NJ. 
Amer 4 Gen 
f Ac aim Un.isi 
Am T'arauml 
I A: rum L'nltsi. 
Cjp>U( 7 nm. . 
i dr run Unlisi ... 
Comrrt Ue & S-H.. . _ 
lACOjrn umui --478.2 
Ertra IncBtre Iran p*.0 
inecmeTst  —»5B 
Inv Growth Fd I12L2 
lAceum Units I Jl J2B 
Jopjn 4 Ger. 74. _ U).* 
I Ac Cum Unis'  J4J.4 
Recovery True! J7* * 
iAceunt Units'... 1784 

Key Fuad Managers Ltd. (aHgJ 
57 bj Pratt ew f'jecL Mmenesw M2 s£0 
061-2)6 5D85 

Key EjuitySGmitl 117* 
*-'ry Income Fwvd .. Jl 17 0 
luw Fiied HO. Fd. _15*9 

17* Jl 41.71 3.2 
175 4 40 51 * * 

5* ll lll.l 

Kleinwart Benson Unit Managers 
20 Frndturth 5t. EC? 
hBlir terr'i-h in* Jl57.7 
* B U> E«»GHi Ac*.. J7*8 * 

Robert Fraser Trust Mgt Ltd. 
2Bb Alhesrurle St, Wl. 01-403 3211 
p«M. Fraser in. tsL J57.5 *12l ....I ISO 

Friends Pro*. Trust Managers (aXbXO 
Plitum End. Dorking. Tel. 0306 885055 
F P EguiT* Unni Jl22.0 774 Oj 417] 3 60 
Do Accum J194.1 2P53) 4I.W 3*0 
FPFTudlntACC  J05.4 107 Si 40— 
FPilrwanMunAce hl.4 96 n 408> — 

K8 Fa invla-. 
HB Fd In I-J Ac.; 
*'B0ni6COsF8|ne 
KB 3m Cos fd.aee. 
N8Hii#i*M CC Inc. 
KBH.^iVId (Lie., 
k 0 l«L Becoiery Inc 
KB Ini Heantrr *CC... 
KB Jpi Wi Acc 
KB Wak Tyeh A« . 

ITJ.4) 
774 II 
i?«?5 15*41, 
102 11 
127 81 

01-bk3$0£(l 
3 1C 

--t3 

-0*i 

—o"*l 
Tl°7| -0 9; 

56 71 -0.4: 
SfcA . . 1 
•5 4^ -O ;; 
* 1 71 40*1 

75? 
157 
3 35 
3 35 

7 J* 
4.15 
* a 
0 5* 

L ft C Unit Trust Management Ltd- 
PiwcyHir 1.oplnail ft rr EC2R 7QE. OV50BI0OG 
L&C inc fan . . - |251 7 25*4) I 7.21 - - - - - I G .40 L4C inti l Gen Fd. _J19! 9 lB5»i 

Funds bi Court* 
Public Trustee, hingsway WC2. 01-405 4300 
COOIUIJUK 19 .t-240 2M4i -98) 7.05 
Grass July 10 K95 103 2*1 -4 5(10 85 
High 'i **a July 14 llVJ 5 137 ll -5 7' 667 

■Unauth Resutcsco m mnmra under Court control. 

Lawson Fund Managers Ltd. (a) (c) (gj 
43, LharlOTTe So. Edinburgh EH2. 031-225 6001 
AroerK an C-f« 
C'tnirooellj EnrrgyiMi 
GhaHnnr Suuare ifu< i5Ei 0 

6AM Stnfin Manage pent Ltd 
(In. Mngn. 6MMI <k»«t MngL Ltd.) 
66 SijamertSL London, SW1. 01-493 8111 
GAM (Aim JiA«?o .kh,4 joi SOI +03I is 

G. ft A. Trust (a) (g) 
5 Rjvtrigli POM. Breimracu. 0277 227300 
uSA  1*7 7 71.8i 40jl *.50 

G.T. Untt Managen Ltd. 
8th ROOT, 8 Devonshire So.. London. EC2M 4YJ. 
01-283 2575. Dcalroq 01-62* 4431 

Pram Share. . 'AH. 
tdDU 3I1 jn&f*c.l Thl - 
HryhVeUIre - BO? 

, *40 
-0 7 l JO 

0 70 

H'9* , HHC Ac. . IFI5; 4 

Capnal HIKI 

44 5 
110 8 
^16 

. 1 Moril_ 351 2 
CamuliAccJ islirii. (70* 
Iscomr ... —... 
EvopHn   
U 3 & General   
Tedii Grawtb  
JJOJHI A General I  
Far Eas A Goi ZJ*3.1 
Inurnauonai Mi * 
Pmtti EiempL... £j*. 
Lwuid Rearve AS 8 

n. 
no 

1108.6 

a? 4 
554 
100.5 

405 180 
40.8 180 
40 3 74 
-2 0 0 50 
—0.3 O.JO 
-18 05 
—? 5 0 40 
-l.D 0.30 
-0.7 0.30 
42 5 1 ?0 
.. ..J 380 

Leonine Adminhtratifln Ltd. 
20. Coplhdll Awe. EC2RTJS 
Lro Distribution to?2 
Leo ACCUm    J242 * 

Lloyds BJG Unit Tst Mngrs. Ltd. (a) 
ReqiAL-ar'5 DeoL. Gorrogby-Jeu. Worthing, W Si 

Gartmore Fond Managers (a) (O (g) 
2 Si Mary Are. EC3A 8BP. 01-6231212 
Deal'04 only: 01-623 57*6^806 
Amman TnrJ  J*4.4 7 
Ausmun Tnra   je. 1 
Dntnn TsL lAccur 1. K.2 
Commodity Share 54 0 
Extra Income   74* 
Fir Eas Trim 33.3 
Flied im Fd ?38 
GIHTnisl. !4.2 
Global 5641 —   85 1 

0403 502541 
Baunc*d 
Em iteeum > _ . 
t nr* 11. Im. .  
Dc. iAcciim.> ... 152 Q 
E ciM Incixnc - - JT7 * 

hit.* 
J188 6 
7*4 1 

Do 

Globil SmlDrcu 97 3 
G«M Tnot HI 17.2 
Hkih Income To 74J 
Hoaqronq Truu   17.0 
Income Fuad  37.4 
Ins. Agcrem.  26 54 
Japan TruS 56.7 

. _   J32 7 
Special Shi Tn J52 7 
UF Sm. Co. Pec. Trun 137.5 

j*-a 
628) 
>1.51 
56 71 

25.0*1 
75 Ji , 

vA 
85. 

-05 
—O.l 
40 1 
-02 
40.1 
-ID O 82 
-0 I 

1 
2B5*M 40 111 3 3 

56.r 41.0] 
34 4 41 ol 1.4? 

84* 
062 
2.70 
I *5 

1*4 0 
1*4 4 

J273* 

Inwiui 6 Gen..... J7) 0 

11 13 
tors 

D 37 
0.32 
1 14 
? ft 
2 01 
557 

Do. iftecnm i_ . 
Pan in- baim 
Do. ’Actum'  173 7 
Small C». A fteey —I10I8 
Do. (Aceum > _   |l 
VWrlpnWe Gwth ._..ITjl 
Do (Actum.'. 

15*1 
IS*.: 
242.4 
l*8l 
145 < 

40d 
41? 
*1 1 

1 60 
1 *0 
7.*0 
7*0 

110.5 
120 6 
1668 

i3i 
UnyiTs Life Unit TsL Mngn. Ltd. 

0?0 

Covett (John) Umt MngL Ltd. 
Winchester Hse, 77 London Wall. EC2.01-588 5*20 
Gown AfneHcju J*4.9 *8lhd -08| OJt 
Guvetl GoM & Min —1*5-* *&5>4 -0.11 2.32 
Gored Inti Gwa 1*78 51. U -02) 1.47 
Gown Japan G-Uv. K.S2 46.1) -I 8l 022 
Gowtl Ewooean Gwlh JB*J 90.ll -Oil 1.2* 

t. Si Mary Are. EC3A 8BP. 
Enu.tv Accum  —tel o 
ETVUTDHL  .54 8 
Gir. Iran Ace  *65 
HKPI income Acc 57 4 
HNti Inc Dree  5*-' 
IJJS GmnhAu.  >0 5 
U S Growth Dip . _ ..1*4.2 

Crievesm Mgmt—Barrington Funds 
59 Gresham Street, EC2P ZDS. 
Aensl July IB _. 
IACOITO. unm)  
HJyn yirtl Jplr 19  
(Accun. Units? , 
GW July 17 J 
tACCun. unltu  Il*7j; 

I54> Smiher Co July 20 
'Accun UnitSI....... 
Padl< July 17._ 
lAccum Unm).  
North Airaracai JMy 13.. 
(Accrnr unns). 
European July 1 _  .. . _ 
IJGnan. Urals) J?co.3 
Japan July I7..._. ‘ 

758.0 
. 544.1 
19«.4 

578.1V 
757 3 

270.13 
48*4 
108 4 
1467 
224.4 
2672 
78°.7 
079.) 

204.0V 
2)0.7 

207 5V 
258 J 
m a 

oi-cjife 4433 
4 14 
4 19 
784 
7 84 

,11.35 
111.35 

-2.31 3J!0 
-2+\ 320 

Cc83 
083 
2.45 
2*9 
1.8 

105 1 

Gmdfcn Hnyai Ex. Unit Mgrs. Ltd.(a) 
Royal Esdimge, EC3V 3LS. 01-6382DZ0 

108.0 112-3) 405)18 3* 
Ina? 
184 5 

M ft G Gram (rXcMz) 
Three OuayL Tower Hill. EC3R *60. 
Araui 5 General - 368 1*5 <ji 
LAiCum Umf  )$] a 

American Hecavrey 1*2 4 
1 Accun Units) 173 0 

American SmHr Co’S _ 37.6 
(Actum units) HJt 
Australasian 733 
tAcntm UntV___ . W4 
Commodity 1675 

GDI & Pi«ed 
Growth Eg—. 
GuPOMlI _ . 
NUIAI 
PadTc.. 1060 

117.3 -HJ3 3 28 
1465 472 358 

96.2 -14 263 
1122 -17 0.62 

1313V 40A 1.94 
1283) 4ojl 229 

f Accum UlRU.._   210 9 
rompwmd Growth  ?** » 
ComerswnGrowth -...2026 
Gamerygn Income  ! 143 
DmOrnd  2189 

I Accun Unhsl   592 1 
Euroaean 3b.O 
(Accun Until 1012 

Gaitd MvnM—wnt Limited 
12aFinsbury Sg,EC2AlLT. 01-6286050 
Guild UF Cap £\1 25 )j 40. j| 3.4* 

EmraVleM 1127 T 
1 Accun Un*tw C50.7 

Far Eastern (122.4 
■ Accun. ijnlts'- 

Guild MU. Cap tZS 

Hambras Bank Unit Tract Managers Ltd. 
LI T. Admin, 5 Rayleigh Rd. Huron. 

Font at Inr. Tns. 1*2.1 
1 Accum Urursl . . 213.6 

- . General  3*23 
-ail 2.00 1 Accun. Units) -*836 

Gilt income  53 5 

Brentwood. EKTL 

HBL Snuflu Cos Tst - Jbl3 
HBL North American.J*S.'9 
HBL Japan Far East ...J55 1 

»B74 

34.7M 40JH 2 61 
4hS -0 7l 1.42 
58.ll -0.M 18* 
6151 -oil 257 HBL Scanduu^an Tn 

Henderson Administration (a) (b> (c) 
Framer UT Amnia. 5. Rayleigh Road. Hutton. 

■Atom Uodsi.   TO 3 
Gold. -    . . <2 » 
lAccum Units'.- - «3 5 
HKpl Income 172.7 
I Accun. Unity...— <28.9 
licrnuunul Growth _ 527.7 
I Actum UE1 909^ 
Japan & Gen— 35* 7 

Brentwood, Esee? 
tUt. Ml 
Special Stu. 

0277217236 

I Accun Untul-   18)2 
RecdHry—*2.5 
Cap. Growth . — 352 
IACC. unttsl     34.4 
Inc^JUJetS. 196 

(Accum. Unltsi 178 5 
Midland—   277.4 
(Acaun. Unity.— .... b**.D 

Hrcdvery    175* 
lActum Unity  21*4 .. 

Second General.. — *01.0 *)).ui| 
1 Accum. Until - -7*9.5 

Smaller Companies— wan 
(Aeons. Unity *083 
Trustee 2543 
(Accum umtst   3753 
(Puritan July 17.  102.5 
Oarituid July 17— 231.4 
Pmdai E* July 16—J271.2 

1*3.81 

181.4 
34.9V( 

40. 
79.a 

1773 
223.*f 
2*6 J 
214JS 
12*3 
231.W 
627jJ 
91.2 

1*52 

107 
135*1 
2*5.n 
124.71 
153.W 
15379 
230.7) 

J*3 3»S 
72*.6j 
5*jl 
73.(0 

45-210 
*0.1 

183.1 id 
454.M 

554.4S 
858.7 
3»*.fl 
4012, 

M 
23*11 

*«:* 

BK 
729J 

M6M Unit Managers Ltd. 
MGM Houle, Hem Rd. Worthing. 
High lac  Jl 364 
(Accun Unity JI45J 
UK Growth   -...Jl 30* 
(Accun UmttJ.....—.1133.0 

Oil 6 naL Rev  
World Wide July 20 
Pv ernes Fvah 
Austral Ian  
European 
Japan Trva 
Japan Satoai Sits __ J 
PadftSm C«. J 
smwwrrl Mparsla.i 
North Amrr 

W.I 16.« -6 
(50 80.4 
”220 23)7 1 +i3 

>*.« 600 -0 9] 
less 112-6 -1 ll 
(0 J 740 -) jJ 
'J* 70S -oil 
132.4 1*1 q -0.^1 

MLR Unit Trust Mangement Ltd 
OU Oucen St. 5W1A 4JG. D1-JL22 0311 
MLA Units -JI44.4 210601 415) 2.71 
MLA lm_ £4.1 303) -03 112 
Gilt Umt Trust. 01.7 22.91 11092 

107 J 
•naui Smaller J 
Amrr. Peary- Tsi- 
EXOPpt Foods 
High Incatnr 181 3*9.7 
Sn* Ov Ibl 3*7 * 
European July 28 .p 15.7 
Japan Ally 20  J271.9 
American July ?n 4*7 7 
Global Tech July 20 —157 4 
Pacific E> rn juiyZO hns 

Hexagon Services Ltd. 
* Gt St Helens, London ECJP. ?EP 
AuttFnars   JlIJJ 117.1 

J..- JB1 * »«.l _ Breww Cap. 
— 

Canada Grw _.J99.0 

m Samuel Unit TsL Mgrat (a) 
45 Beech St, EC2P2LV 
IblBrrLsn Trey  1)09 9 
(b)Capital Traa.. „T|569 
Iqi DoDar Trust -h 335 
(giEuropean Trust M85 31 For East .. - J700 

1 Fuiwui Trim. .Jl421 
iblG.it6 Fid Im Tap; 7 
ibiGihF 1 Growth. )j« 3 
IblHapiVnMTsl . XO.l 
ibllncomr Tro» . ..1*5 9 
(g) IWi Tnr.l 175* 
141 Japan Tech Tit. . 2 3 3 
Igi Nx. Rescurors In t«7 
(91 Securer Trun .J9* 0 
Ibl Smaller Cm Tst  [33.6 

73621 

ManoUf* Management Ltd. 
SL George's Way. Stevenage. 
GiuFiflim. Jeoa 
Growth Unb J124.6 
Huh locdme untt  J64* 
Inn GnmUi unttTn .- 1*8 1 

MayfTanrer ement Co-1M 

14-18. Gresham SL EC3V 7AU. 01-6068044 
Income Johr 4 fl56 0 1*60]  J 072 
GovralJwy4 _J|23J 13li|  J 2.B2 
Inll. July 4 J835 88 *1   J 1.49 

McAnabv Fond Managenevt Ltd. 
Regis. House. F.mg William SL EC4. oi-t>2) *451 
DOnnllnc Tv 
Ddetii Inc. TIL 
Giro Fund Acc 
Gin Fund Inc. 

Acc. 5*8 
Inc. ... 35J 
. .1*0* 
- ._ .193.0 

37 
168.L 
105. ll 

MUUHJ Fond Managen Ltd. 
33 King William SL EC*R 9AS. 

Gra E renrst July S 7 -. 

Investnent Bank of Iretaod (a) 
Premier UT Adnun, 5 Rayleigh Road, Hutton, 
Srentwood. Esses (02771 211454 
pk o I Fro Brrt & O-! 178.7 83.7i . I 3.JJ 

Puces July 16 Nrrt Su6 day July 25 

AmrHcan Growth 
1 Accun. Uiutsi — -1*0 9 
Eiropean Fund  J*4.2 
■ Accum UAllII _.J44J 
General  4177.5 
(Accum Until JlHO 
Gdl 
Income Fund   
(Accum until.- 
Recovery . . .. 
Ifttrrtuuowal — . _. 
I Accun*. Until . 
Jasan Fund   
1 Accun Unml -  
E imp July 17  
(Accum unity July 17 JIB8.7 

01-260 28*0 
-1.J) 070 
-1 4 a?4 
-0 7 119 
-a7 1.14 
40.j 3.67 
40 7 3Jr? 
40 5 555 
+0* 6** 
40 4 * *4 
406 5J48 
-1A IA3 
-2 C 1.83 
-2 0 147 
-2 C 1*7 
-3 9 350 
-S# 3.50 

Mid bad Bank Group U 
Cuuraaooo Hoist, Silver 
SI 3P0 

UJ3 caam.... , 
■ Accum Unni (61 
Commodify £ Gen |l04 7 
(Accun Unto 1  
Eurj H*7* rnc 
IJkCcum Units] 

1147.7 

J43.6 

F.T. CROSSWORD 

PUZZLE No. 5,472 

z 

5 

10 

11 

12 

13 

11 

15 

IS 

=0 

2-1 

25 

2G 

2S 

ACROSS 
Missing persons in the 
family? (&) 
Cr.ifl displayed in spring 
on Greek island (6) 
Unexpected rain — nothinc 
goin’-1 in for vatcr-whcel (5) 
Sweetheart and I play duet 
with weariness <91 
Disappear with uirl and talk 
idly about love i.9.) 
Choppers appear for the 
mo.it violent part (5» 
Vehicle lad needs to collect 
large bottle (6) 
Flowers from writer I like 

("> 
A pagan says no such thing! 
47) 

Bcinc somewhat impotent, 
it yields 16) 
Set of bells contain many a 
lever i5) 
Discount sanction (9) 
Oddly, this race started 
German lower house (9) 
Frown o’er the wide and 
winding — (Byron) (5^ 
Hard worker upset by Mon- 
day 16) 
Late teacher—he doesn't pay 
his fare (4-41 

GHI a Fid wt |*8 5 
(Accum (JKiul. 
HKflVIdO J43 4 
■ Accum until Jl 

-   194.3 
I Accum Until- 
Jjpan and Pacihc  
(Accum umm    
North Amfr read _| 
i Accum Uikui  
Outrun* Grown. - 
i Accum Uncsl .  
SnumrCuv.  
lAccun unaCil 3h« 

I. Mngn. Ltd. 
SL Hud, Sheffield, 

Tei. 07*2 74842 
50.*a| 40Jl 3 01 

1*4 6 

:t50* 
123 1 
,126 0 
JJ* 

f:S 

*5.7 
11*8 
is; 3 

45.5V 
**.* 
50.5 
70 J 
99.9 

153.1 
306.7 
160.1 
131.1 
136] 
764 
4?: 
64A 

66 ( 

—0.71 IJI5 

40 4| 
40 7 
+ 1 l| 

ill 

eej 

442 
4.92 

10 32 
10 37 
6.38 
618 
5 07 

Minster Fond Managers Lid. 
Mmsm HOBM. Arthur SL EC* R4BH. 01-6231050 
Mbraw  (75 * TJLtJ . .1 «J» 

174 3 . 4.73 

Murray Johnstone U.T. MgoL (a) 
1*3 How Stre«. Glasgow, G2 2UH. 041-221 5521 
Mindy American JM.* B7.i(  J 2.57 
MumyEurooun .._fi3.9 90.3 . .] 1.83 
Murray Smado-Cm .. III? 2 121 ft . ..I 2.21 

Nen dealing Friday, 

NEL Trmt Managers Ltd. (a) (g) 
Mrflor Court, DgrLing, Surrey. 0306 Ml 766 
Net star (47 4 l6).i" 
Nelsur G>K A F i _ ..[67 0 *3 
red:Ur High Inc. 
NHHAr Intrrnauonal _»0 J 

51.0 

*2* 
10 11 
J 32 
2J7 

letter from 
DOWN 

1 Worker gets 
composer (6) 

2 Tom's preserve? (9) 
3 Bloomer made by leading 

performer in Jordan? (*1,2.9) 
•    SI r.nlrenth.T |?> 

6 Go on spree with parent to 
end disagreement to.3,4,3) 

7 Striking in extremely reso- 
lute way io) 

8 Rare earth America pro- 
duced for orchid (S; 

9 No way to finish port (6) 

16 At home, numbers I’ve found 
unremitting f9> 

1" Somehow respecr daughter 
Showing authority ($) 

19 Criticises meal served first 
(6) 

20 Short poem from Greek sel- 
ection (7) 

21 Member to conclude popular 
story (6» 

23 Condescend to meet Thor- 
valdsen say (5) 

OnMobelmer Fuad Mngt Ltd. 
06 Cannon Si, Londoi £0413 6AE. 

CapcflactwerTnira 
unrmniDnaJ bom Jt-rj. 

J204 Incom-A Growl* 
Saeowi jiluatiUB 
AraefscmGrowtn 
JJROU Growth 

iam J4I * 
MR J2? 7 
   £56 

Incan* Units .132.4 
Acuim. Umti. ...... (» 9 PA 

The solution to last Satur- 
day's prize puzzle will be pub- 
(isbed with names of winners 
next Saturday. 

 -.pi > 
I U6I-, . (74 V 
"C. JM.I 
JlUlTtt.  J7H l 
n. UurtD- .1115.5 122.4 

Perpetual Unit Trmt Mngnrt. (a) (z) 
49 Hurt i'rtC, Hcnwv ?n 0*91 57b8b8 

:*C .’( 
109. Ji 
*: •< 

-2-ts _ . 
-9T 3 

vre, Ti * 

. iro 
. I 699 
1 I "5 
I OreO 

Prolific Umt Trmts 
222. = •‘•cPHatr. £■:: 
    . £ 
P•*'■••!'m Cas - ■■ i 
0-79*1: re.oti me.... .9( 
a-t-o-z 'fit 
Pre'i- - ’> s-r . 
fro1*-; *. s« 5-:- 
Frfl'l C T-crnci-qv 

at-347 7644-7 

TR Anwiican CiroMh 
TO Gens* j' G’««w' 
TO inconwfirowra 
tO ireoro* Mo*‘U.. 
T B a<VM liT'rwCI 
TP Smaller 
I» Dpi 

,?! 6 JJ.t —O.J 
(I* 27 hi *0 1 
II 7 )*■» +00 
U 1 3* J +0.1 
”9 * 31 H -<3.3 

pr..o 26 . +0.2 
fc*5 7t>. md ♦0,1 

.u*2 
1: y. “ 
::: r 

- ; j c.: : 
40 4j ) 72 
OJR *02 
—3*1 1 12 
-06* 0*3 
■*i)*t :** 
-i 81 0 08 

pnidl. Portfolio Mngn. Ltd. (o) (b) (c) 
MfiN-TiBi-,, EUNJf.H C1-4IJ59222 
Avfllrt'R j?«7i 2b? 5;' 4 01 

-j'lt :•» ^ .T D L >6 C* *1) M lo.ft J 

Quitter MaiBgcnwnt Co. Ltd. 
’ 1-15'Lreyjni Strev*. EC2 016304177 
Qu^.-rjrClra (« ‘2t>;0 77C5] 4?jj?4J 
siHkwi- Mcflrv J.447 < ta *?.oj 793 
OuM-dr: rwsfi |2S«; :s».' 11b 
ljual'diC Ilb5 i I"J2) *2 ol All 

Cclem.-j July ?0. - t’b* 9 
IACC-JITI !jn'i'.l  -HI7.4 
Firie'igfiiMJUiy (4 JIM J 
1 Aream Unlv . .. 31428 
Fir(61,11 Inr July 19 .llOA 5 
FiHJiTfl ln| July 14 J157.7 
■Accum. Un<UI ii?*,’ 
Mi W Amrrrvjn Ju*v 18 ..(loan 

23ijj 

144 
153.. 
107 6 
174.4 
1864. 
10501 

+14 
+2J 

Rdionse Unit Mgn. Ltd. 
Pri'Afice Hr, T.jet--cJt n,ii|. F'ent. 0842 22271 
bn;r*lite '1C? J 10B.2I »IOt 5 83 
Peliance 0i*9 Ttt line''*0.7 61 9| 40J4 SU 
Bfl'Ancc 111 Til' Ac1;. 76 5 61 ?i 404 5 44 

Ml 70 
lll'O 

Legal ft General (Uott Tst, Mngn.) Ltd. 
5 Ravlcgn *0. BrentwuaV 8277 217238 
EowlyD.-. - Jtk.U I74.»l 
EouttvACt. ... J242.9 254 M 
Gih   Jbd 3 tSf 
im. M4IUBH1   1*8 6 51.80 

Ridgefield Management Ltd. 
20-24. Pnximnr S'. LOiWGT. ECJV 01-588 6TO6 
intone U 7. )S*8 90 40 )| 7.70 
iiKErajdanai ur .'IS* I 1*5 *2 2l 1.00 

-21 
01-600 7595 

212 31 I 001 
2*4.71 . . 1 0.01 

pealing u4*u 45414* 

H.M. Rothschild ASM! Management 
Si SwOh.n-i Lane. LonO jn SC*. 01-280 5456 
«CE-ro»Res7y! -156) 16* Sj 40*1 8 01 
Nc'ncFc . . -- 2*1 1 .255.16 41.61 
NC Amereca unci - 7 
NC AI7V»ICJ'4«< 1724 1 
N'l JJA4" Fjno 195 7 
NC IMW -."S -J8* 3 
NC An-mcan Prog" '310 7 _   

Nrri sub sravaa 0« iL'Nov.JB 
NC Pros • 1183 5 1«3 ll .. J 

Nn; tub Berne Sen. 28J0CL 12 
■Uras.SlM'LtM. 

-jm 
00 7! -2 

0 07 
0 00 
8.00 
0 0* 
0 02 

-I 1 
-W 

=Sd 170 

Rowan Unit Trust MngL (a) 
C-ty Gate Hse. Fmsbjry EC?- 01-686 1066 
Arne-tCAl July 14. . Jl*6i 1U5t 
Sreu'iiorsJai. 1? 142? .0 
Hejh Virat jiJr 20 5 
Merim jan :a. ... J?09o 
FiiMimeres".... . J132 5 
Hroh inuresi  flljo 
Far EJBI July 17. . 110*5 

4J7J 
10)0 

217. oe 
1)3 5 

114.0S1 
ll'JOd 

Tntofl Managers LtiUaKtaXc) 
18. C jrryrsoe Road, Bristol. 
Ainu-iluA Vcur>iKV.-|54 0 
(Aceotn units' . *0 1 
Cjp*La . ..... 2168 
| UUm Until- _ 363? 
E reirpt .  lflB.6 
■ Accum Units) .- .. 36*6 
TJT Eaunrn. . . . . 110 1 
r Actum Units) .. 1151 
Foil Prop .  JO 9 
(Maim Umtsi «5 * 
Gill Caorul 1 rvsL.. 103.1 
I Accum unHsI    108.7 
GHI income.    97 8 
(Amm unrt-J 136 0 
High VieJd  Ml 
lAaum. umyl. . .. bj» 
income  138* 

< Accum Unui 38*Jj 
IRLEim     105.8 
1 Accum Unltu  144 0 
inmuiiuul Grwth Jl.) 
'Amm. UmDi . . . St 6 
3JiunGnMU> (Accl . . 58.5 
Njniral Resources 172.0 
I Acrum UnitSI ?<0.8 
Nt* Amer Grth -^13 
1 Accum UnHU 103 4 
PrH   98b 
■ accum unlsl.— ?1*.6 
Seat rnc  70BJB 
1 Accum UnUJ   257.6 
Small cos  116* 
(Accum UnHU 11*8.7 
•51*041 Sits W B 
(Accum Unhsl 1*5* 

62.41 

38 5w 
201 Of 
*11 el 
urtl 
123.1 

JI rt 
aad 

i«.r 
112.41 

101 Bri 
141 a 

J9.71 
67 

1*68 
*12 . 
1)0*1 
151*1 

55. dl 
*2.« 

183.7) 
25*6 
97 7_ 
110.7. 
105 
228 a 

2b5.0n 
2 74A) 
I24J 
158* 
b9.L 
64.71 

88* 
8.6* 
148 

93 

Royal Life FtL Mgrot. Ltd. 
New hall Place. Liverpool L*9 3HS. 051-237 4422 
Elui-7 Tract (35.4 37*1 40 Jl IM 
'mereutiimj' Tnai ._M3 3 46.(1 —IS (.41 

Unit Trust Account ft MgnL Ltd. 
Reg 11 Hie, Km) William SL EC*R 9R. 01-623 4451 
Fnare Hse. Fund J?3J 702sd   i 3.71 

01-920 03)1 
405) :.?! 

Royal London Unit Tst Mgrs Ltd 
72-80 Gasenousc Rd. At'esbury. 
Caohjl Accur Tst 11058 112.* 
Am-roan G-wth Tpt- J53 8 57_2< 
inccmt & Grortb T« >48 b St.3 

^ ._TJ52 0 

Vbngetvif Trmt Managen ltd, 
Baui Hie, London, EC1A 2EU. 
Growth juN 17  
■ Accum Lima)  
High field July 17 
S dedal Sfti July 18 (3*8 J 

5cec-u 510. TK 

JB9 7 
175 I 
L07J 

Local Authorities* Mutual Invest. TsL* 
77, London Wall. EC2N 1DB. 01-586 1815 
Property Find June »4 1** BO I ... | 6)7 
Wider Fd June 30 ..J *!0 ll) .... *28 
Narrower Fo June 30.. J 8*55 I ...111.42 

‘UnauOwncd. Available toy (o Local Amtonies. 

Royal Tst Can. Fd Mgn. Ltd. 
AB-50. Cannon SL London EC4M 6LD. 01-7366044 
CasrUi fand.. .. Jl30) 1*0 ll . ..1 JA 
income Fung    .3105 0 108 OB  .1 6.9 

Pnco on July 13. Nett ceallnp -lay July 11. 

Wanttey Unit Trait 
Ward ley Hie. 7 Devonshire Sq, 
NiwtcaiTiu J50.7 
Far East t Gn. TsL 
Gome, a ijen 4*1.6 

London ft Manchester (Tst Mg ml) Ltd 
72-80 G41 chouse Rd, Aylesbury. 0198 5441 
General Tst   b5J! 26.91 40J 4 14 

SKG Management Lontted 
20Copthail Avr, EC2P7JS. 01-6007595 
G-N....   - i97 9 10? Old . . j 3.42 
Do. Accum !«.> 10? AB  J 3.9? 
ire & Graft in Rtmm -Jsr.O 92.61 .... j 786 
Go Accum.   Tfir.a 42.S  J 7St, 

income rn...  *5.5 
Jmon Growth T*t 52.0 
Smaller Cos. Tv 70 0 
TJvHmr.TU.1* hr Jl„ 29J 
Austraha Trait   Jl.) 
UKTiuv  ._..(70J 

 , ..= 3 6 
49 0] 40 Jl) bJ 
55 91 -M 03 
83.91 ....  
31.41 -0.4| OJ 
))*j -D.d L3 
7*3 40I31 

01-626 *588 
—2.6) L7* 
-22 L76 
-22 1JI 
-2* 121 
-0.* OSi 
-Oh 053 
-03 158 
-0*1 188 
-01 225 
-0? 225 
-Ot JM 
-1J 1JU 
-OJ 7 60 
-OJ *77 
-0 9 677 
-0.8 L44 
-to 1.44 
-02 73* 
-0.) 75* 
-OJ l.*4 
-0.9 1*9 
—05 3 55 
-07 355 
—-1.6 562 
-3.1 562 — 02 10*2 
-02 10*2 
-05 3.01 
-05 J.nl 
-OJ J.?9 
-06 7.29 
-2.1 3 34 
-32 3J5 
-06 0.0* 
-72 OO* 
—05 624 
-12 62* 
-0.* *58 
—0.5 4 58 —0.0 
-14 
-05 
-OJ 
-oa 
-2.0 

Save ft Prosper Group 
4, Greet St Helens. London ECJP JEP. 
68-73 Quern SL Edinburgh EH2 dry*. 
Dealings 0708-66966 or tEdm.) 0)1-226 7351 

Caanal *5.9 
I T U 533 
Select imanaUonalT _ ‘7.4 
Unr. Growth Hi 11.4 

Funds 
Hiamvretfl   
Scmyteht  
Smaller Cos. Ire. Fd.. 
Gift a Ftd int Inc. . 
High Vctam 
income 
UK Finds 
Gill&FuL IM.Grtb... 
ScatSures   
UA Eouity 

Fit lire Inc. . J49B 
etom - 9 
;   J*02 

Dietseiu Ftods A Sector Funds 
Amer me* Gwth Fd 1*1.He * 
Europe lc*  J 
Japan 'ut  

40 J| 3 77 
403) 52b 

4.10 

INSURANCES 

Energy   
E rotor (Hum Fund ul _ 
Fmtotai Jecs.7  
New Teona logy (cl... 
SrattMs    
Special Sftmlioa Fd. _ 
ind. Bond Fd U). 
Exempt Fends 
Enemgi Incan* , 

Sl.aj -0.) 7.19 
152.2 -70 129 

94.31 -1.1 — 
6* J -10 — 
72.7 -0) LOS 
Sl.l -Oh 00) 

1490 -L9 105 
15S.4 -0.1 195 

:* J +04 1 12 
5)1 -0- 7.BB 
869 — 

76.6M +0 1 340 
59 71 +00 3-51 
820 -00 821 

520   6.75 
500 103 

AMiey Life Assurance Co. Ltd. (x) 
1-3 St Paul'sClwrehyard. EC4P 4DX. 03-248 9111 
Property Fond..........J21O0 229 }| 
Equity Fund 369 703 
Proparty Ace. !7* 6 —^ 
Eouity Aec. 19.1 
SetecmeFuna. 181J 
Money Fund 1805 

4.51 
4 51 
369 
364 
533 
503 

1224 

562 

TAlter wMwhJon -Nnt SuCreUy July 25. 

Scbrotter Unit Trast Manager* Ltd 
Enurpriie House, Portsmouth. 0705 827733 
Amertdn.... 
(Accum U ruts I 
Australian — 
(Acoun Umtu  

(Accum u5tt)T“ 
Gilt 
lAaum Urttt)   >5.7 
Gold Find me. 40.7 
Income 97.1 
(Acnmumts)— ?003 
'itoW.r 570 

Prep. Fd. Ser «_  21*5 
Equity Ser. 4 75 ? 
Man Srr « 2*9 4 
CdnvjMorevSer 4-...1703 
Fired IBL Fd. 5«r 4_ 1473 
Amtrieao Scr. 4  171.8 
Highlit See < 1/4.1 
Indeed In*. Stnes *..., W.7 
JAHnlcr*  1*3 9 
Penuaro Prooeny  339 8 
Pensions Eoiuty *38.8 

£SK£S5r35?| 

■ Pens,am indeed In,. 
PotsMm Japan.— 

289. . 
73 C 

1909 
1983 
227." 

79.7 
2624 
179 J 
1552 
180.9 
183 J 
103 9 
1513 
357.7 
461.4 
W 
4204 
2844 
158.1 
1050 
158 U 

+0.9 

41.1 

tSf 

-12] 
4«i| 

+4 4 
41.1 
40.3] 

(Acc- Unm»t H?.l S Smaller Cos *0.1 
««ro 4700 

(accun units) 71.3 
SnwdlerCo--, 318 
(Accum units) MO 
Special Sns. Fd   57.0 
(Accum. unto) *81 
Tokyo -  95.1 
(Accum Unrts' _ . ®5 * 
UKEnunyf 600 
(Accum unitsrf 902 
•Hetmeyy M* 4 
•SflCC E. (783.6 

Albany Life Asswaace Co. LM. 
3. Dartres Lane, Potters Bar. 
Eton Fd. Acc 1*281 
Euopean Fd Accam—[98.2 
Freed Int. Acc. —|?3Q0 
GU. Money Fd Ac. 11753 
(«l. Muv.Fd.Acu bd50 
iml Fed. lot FiAix. il393 
Japan Fund* (177.5 
Ntr> Ammcan FdAcc_ 110.) 
Prop. Fd.Aere-  177.4 
Multiple in*. Arr 7 1)353 

0707-42311 
450.*| *1.11 — 
103.0 -l.( — 
24tJ 41.6 — 
184.71 40.1 — 
715. H -22 - 
14681 -0.4 — 

-3.3 — 
-20 — 

134.ll 
116.01 
1067 . _ 
JS3.ll -0.7l 

*F»' ia» esempt tints toy. tAtar «tw t 5MH)i*Bi«n. 

ScotthJi Equitable Fund Mgn. Ltd. 
31 St Andrews Sq, Edhdtwgh 0)1-5569101 

ee Units tea 9 1053] ... J 3 56 
".Unrts  lL.99.7 1*8U . ..J 356 

Dealing day Wednesday. 

ta Pea fd Acc 
Euro F# Acc —   J 
Freed lire Aec   
Gt Man Fn Acc  
Inti Mai Fd 

Accum. 

Jap Pen Fd Acc  
AmPnFd Acc  

MSrSrPwiita' 7JTJ527.0 

S90 
- 40(14 

. 7*3.0 
755.0 
134.4 
115.5 

. 2*5.4 

663.3 410 
104.1 -12 
*214 422 
27*2 40.1 
268* -33 
1424 -4.1 
1214 -2-7 
2582   
55* —LAI 

*41 
60) 
4 7* 
4 76 

Scottisk Life Investments 
19 Sl Andrew Sq, Edinburgh 051-2252211 
UKEowir  JB6.J 95.j( 41 d JM 
Amenean 1100 9 lotto) -l.ji 1.91 
PaO'K   1869 93 U —2 2] 0.11 
Europeai     .Jui ? 99.71 -121 i.*5 

Mencaji Unit Trast Mngn LM (aXcXif) 
Uncarn Hse. 252 Romford Rd, E7. 01-534 55*4 
Menap 177.7 8201 40.71 5.00 

Scottish Provident Inv. MgL Ltd. 
6 Si Andrew Sq. Edinburgh 2. 0)1-556 9)81 
Etolv Account. 1 
InumJUMrrel account 
Gilt 6 Fad im Ace  
Indn.lis Sees Acc ... 

'3*0 
n*i8 
152.9 
1*00 

Scottish Untt Managers 
29 Charlotte Sq, Edinburgh. 
Pacific Fund _J?7.9 
Wane Growth .J22.* 
North American . 12) 5 
Income Fund   .J?6 0 

031-2264372 
!99M -9*1 035 

:*.» -021 2.48 
S2d -0^ 0 3* 

27 ll 40.21 627 

Scottish Widows' Find Hatagemont 
P2). Bo, 902. Edinburgh EH16 5BU. 031-655 bOOO 
PegEd Act Juty 19—1151 * tbl.at -001 3 05 

Barclays Ufe Assure Co. 
252 Romford Road, E7. 
BanSayOmd... i?J7 7 
Etoly Aeon £*80 
Do. luual   ~ 
Gill-Edged Accum — 
Do. Initial.  
intmaumal Accun. 
Oo. Initial -1152.9 
Managed Accum   
Do. lmual  
Money Accum.  
Do. initial  
Prooerty Accum  
Oo Initial  
America Accun . — 
Do- Imtial  - 
Austral^ Accum  
Do Initial.   
Financial Accum.  
Do. Initial   
•500- Accum  
Do. I nra 6    

Ltd. 

Grealr. Pac Accun'". Ih 5«4 

Standard Life Trust MgnL Ltd. 
3, George 5l, EdrtJurgh, EH2 2XZ. 031225 2552 
Income urots [132 6 1*22] 41.7] 3.72 
ACCum. Unrts   .Jl 39 4 l«9.M 41 gl J 72 

Do (reual  
Income Accun. 
Do. initial 
Ureversal Trt Acc 
On. Initial ^3814 
Man Pens Accum . ..1252 ~ 
Do. int-Jal  

Stewart Uott TsL Managers Ltd4a) 
*5, Charlotte So Edinburgh- 031-22* 3271 

Glh-Edg Pro. Accun 
Do. Initial (1620 
Money Pern. Accum. 
Do Initial.-   

. 199.1 

. 1874 

. 1524 
1*1.5 

.. 194J 

. 184.8 
- 119.9 

. 1136 
1185 

. 113.1 
123* 

 lit) 

i33 Hi5 

U10 2 

M02 
1157 2 

e*i( 
?6L9 
247J 
1704 
IbLC 
169) 
1604 
209.6 
197 7 
160J 
149X 
20*.* 
19*0 
1263 
119* 
12*.I 
119.1 
119.9 
12*.* 
177.* 
121J 
16) C 
153.7 
1340 
127.* 

87.1 
85.1 

2*64 
214.1 
221.3 
1714 
210.1 
16501 

01-534 5544 
*a.il — 
4lJ 
4Lll 
41.*] 
41J 

+o3 

40.U 

-LU 
40.a 
40J 
408] 
4O0| 
-3.S 
-JDt 
+l-re 
41S 

-0-1 

American Fund  
(Accum UNui  
uVaMrawiI i.'nlti.   
Auslral'an Fund  
Bcrt'?*> Cjphal-  
■ Accun. Uniii)  
Euepean Fund"  
Japan Fond  

Deal. Fn. • 

152.2 
1*6.* 
ll lb.9 
(102.5 
302.5 

(383 0 
1135.6 
(3*00 
Wed. " 

1*2 e 
177 7 
124 * 
110.1 
323.0 
409.9 
1*4.9 
156.W 

Black Horse Life Ass. Co. Ltd. 
3*6a, H^h SL, Chalham 0634 405161 

577 

-id] L45 
—JJf - 

'Men. 8 Thur. 

Sun AUance Fond Management Ltd- 
Sun Alliance Hv, Hnrstvun. 0*03 6414! 
Eouity Tu.   12J7 9 253.01 41 ri 36* 

B*** Hone Nan. Fd. -I 
Managed In,. Fd  
Prooert, Fo.   . 
Fu« talma Ftf.  
Gash Fa 

:o? 
Swiss Life Pea. TsL Man. Co. Ltd^aXe) 
99-101 London Rd, Sevenoaki. 0732 450161 
EauftyDsL* (I173J5 183.43] ... J 4 42 
EtotyAtr.- ]f 19906 21(271 ....j 4.*2 
Find lire DISLT It 10901 iij.eaj . .luso 
Freed lire Ace f JtUJ IB l*a.J7i . .. IJJJO 

‘Prices on July II Ne>i dulhsg Aug 8. 
j Prices oo July *. Nest Draung Aug. 1. 

In«me Fd  
Entry income Fa   
Wmstoide Growth Fo. 
BaiancM Fg   
5mlr CITS* Peart Fd 
•ire Teometogy rd - 
Nth. *nw & btti Fd., 

PacnV Bajn Fond. 

155 86 
146.5* 
141.44 
19353 
18403 
EI36* 
19*.la 

1716.17 
.44.10 
(151.22 

n«5.«9 

164 07 
15* Je 
148 BE 
703.72 
194.35 
22401 
204.36 
227.55 
25705 
159.11 
110.96 
153.6m 

British Matronal Ufe Asonaace Co. Ltd. 
Harlan* Hoad. Harwan* Heattt 0444 414111 
M*Aged- 

TSB umt Trasts (b) (c) If) 
PO Bo* 3. Keens Hse, Amurter. Hams, SP1D IPG 
02** 62188. Deainvtt (a 0264 6)432-3 
TSB America (74.1 
Do accun  (75 * 
758 E rtra Income (*"* 
Do Anun. 
TSB General 
Do. Accum. ........... 
TSBG-rt A Fid Int.. 
Do. ACCun — 
TSB income— — 
Do. toun    
TSB Pacific — 
Do. Accum — 
TSB iivmutional-.. 
O Accun. 
TSBSWd.DpPk. 06-4 
Do. Atturfl 

.190 
1105 

Jl710 
J870 

1)84 

78.9 
BO 3 
73.9 
787 

95 9» 
151A 
450 
510 

12*. IB 
182.E 

93 5n 
950 

197 4 
1)60 

380 
40.91 

10* 
—0 b IB* 
+0* 6*2 
005 602 
+0.7 J.9* 
+10 3 44 
-00 10.an 
40.) 10 46 
+1.1 503 
+ 1.6 5 5) 
-1 5 003 
-l.b 0.43 
-15 108 
-It 1 88 
+1.1 2.91 
+ IJ 2.91 

Preoerty.   
Canny    
Memaunal    
Firea inurest—  ... 
Dram it   
Manages Pens Cro 
Fropwe, Pens Cap.. _hjJ8 
Etotv Pm Cap   1(1* 0 
imnl Pens On. .. -   
FuM Im 
DepgsftPwiCJO FW.7 

|U6i 
12*0 
122.) 
!!7 3 
102.5 
10*.0 
.11*0 

1220 
131.1 
128.7 
134 J 

133 71 
103 <2 
105 W 

-id 

120. Of -0-3 — 

NaUonai Pravideoi In* Mgrs Lid 
48 Gracetfturch 5L ECJP 3HH. 01-623 42D0 
/lP(flth<J«7si...- Jll*0 Mi,. 
(ACtun units' Jl750 187.1 
NPi 0-w. Trua... J135 0 35*J 
I Occam Uresl.. . ..1)980 <21.; 

For Material Wattatlilit*, m Connty Btok 

01-623 4200 
l.jf +0 Sj JT 
7.1 +13 31 
40] -JI' 000 
1.3 -J.7 000 

31 ft Target Fuad Mgrs Ltd 
Target House. Gatehouse Poad. Ayhstury. Bucks 
AylBbprr lOM*7 5941 
Small Co-i Fuad  1*6.3 7D.3 -0.71 QJ7 

Harthgate Uott Trast Mangers Ltd. (cKy) 
3 London Wall BUgs, EC?U SPU. 01-636 1212 
MOrtltcuw July 19..._Jl?l b 127.7] .. | 5 15 
Idccun. UmlM JUS? Ifljji J 5.15 

Target Trast Magrs. Ltd. Mfe) 
Taigel Hie.. Gatth*. Ri, Aylnbury Bhs. 
I029al 5941 

Canada Lite Grmqi 
2-6. Hrgti 5L Potters Bar, Hem. 
Egully Gift June I ' 
Rom ,'td0«W6 
Managed Pm Fimd . 
Property Pen Fund.. - 
Inge* Lnfcd Pe" Fund— 
MmagM. . . , 
Property _ 
Gilt and F„«I interest 
inOei'Uiried  
Eomtw _     
CM     
88M Ed. umi Tst TIMS 
Mkdund Bam. Irani J135.8 

Norwtcli Union Insurance Group (fa) 
PQ Dos A. Norwich, NR1 3HG. 0603 22200 
Group 7s*. Fund J7T5 4 81*.d +5.7J 5.01 

Amefscan Eagle [59.2 
Auuraka. §7 6 
Commodity —   7)1.1 
Energy   
EcuttTu  —...4709 

Octavian Uart Trast Mgrs Ltd 
94 Fendhirch 5L EC3M 4BV, 01-265 0371 
SseoalTraH— U10 4*.Jl .. | J50 

Ertrl income   
ruunCdl. 7430 
GlttUpM- 189 0 
Gill Interne   >7.4 
Gold "VLutne   *3 2 
Gold Act 1117 
Income — —...    *7.0 
imcttmcmTii — -02 

01-236 38B5 
-o o*a 
+4 1] » *0 
*0 2 ??0 
-0 1 (ldfl 
-0*1 0.00 

01raiJ8B9J 
♦0 l| 3 40 
+0 ll 3*0 

MjlavttaA 5>ng4l)0re. 144 
PacH< ireginr  W* 
Pacific Re in* 59.4 
Preference Share 13 9 
ProtraMriaf  378B 
Special £iu — J*40 
Temuaioqy  _Jeu a*. 
U 5. Sora'rt Bend -...J*4 7 47 
WwidmdirCJArtjl . J8*.b 
Etoly Eserap: July 101*82 3 
Eauriy Emipt Arty 10.IS75.J 

Q7| 

*8 

ii| 
.9# 

1020] 
*7.b] 

iiaa 
SO sin 

a*.;] 
*0 A 
31 
53 fl 
b3ij 

I4.9*f 
350 7| 
70.« 

47 31 
90?rf 
SIAM 
9J3.7I 

Jo-7| 

i 
+0 9] 

+2 11 

0*1 
165 
1.76 
1.31 
5J9 
708 
3*1 
3.25 
90* 
3.48 
3.4B 
5 71 
1.9) 
012 
102 
1.311 
1 38 

IL01 
3 00 
249 
101 
406 
2.04 
3 93 

Gamma Assume Ltd. 
Latham House, It, M money, ££J, 
EounvUnH:- 
Prosertv Unrts 
Ediuty BetuL'E 
Prop PomErec _ 
BA! Bd.‘£116unit.. 

1*0.01 
U761 
225.94 
£2179 
W*4 

7*d Heh WAU - 
2noBro»r» Aci | 
MManayMAcc.  
2nfl Ckrpoul tec 
2nd QiN tec 
290American Ac--- _ 
2nd IniJ M-t.'+y Acc...... 
20? inoei Ac: — 
2nd For East Act   
2nd Eo Pent.' Acc.  
Ind Hi Inc Perra'Acc—. 
2nd Pip PnuAct 
2ns Myd PenyAce-. 
2nd Deo Pe+jAcr. 
Gift PenvAgc 

7l.i 
176 9 
170 I 
1500 
14L2 
lb* 8 
151.9 

2nd Am Perr.A«-. 

2.17 

Ptari Trust Mangers Ltd. (aXgXz) 
252. High Hglbgrn, wci V 7EB. 01-405 8441 
Pe»l Growth Fd fit i 
Actum Until 
Peart (it 
Peart Unit i 
(Accun.' 

Tomato Bar Umt Trust Mgrs Ltd 

High Income  _U7.3 
H grth American _ — ffl ? .9 
Canadian Trim  ~M -4 
Rrom, ...... . - J08 5 
Gilt True .|3t-1 
JL Wineau. H0hinc,.J5*9 

■Weekly deodiM oay Vrwnmue 

b. WCI. 836 7766 
J9.7ttl +0 ll 757 
093 40.1 a?* 
baO] -00 0.35 
MW +0.3 7.1* 
37.41 +OJS IM) 
5471 ... J 81b 

2°fl Indc, Pens.. Acc. 
2nd Far East TvribAcc 
L&E5.IF . 
L8E5.I.F 2  I5O0 

Current ualue 0 Jldy’lR 

|787 l 
18Tb 
;» J 
tt.9 

—!wi 4 
1B6.) 
») 

1119 ( 
(OA ] 
IMJ 
7*5 

27.45 
24.61 
2502 
2I3J 
til. 1 
1872 
180 0 
1987 
1444 
1754 
160.7 
103.3 
105.4 
Ml. I 
194) 
74 3.7 
£35.4 
713.1 
197.1 
250.1 
200.1 
110.2 
106.1 
m 
M-31 

02-902 8B7b 
-O0«] - 

-OH 
-85 
♦90 

3! 

CWoftaM) Assurance Funds 
11 New jtreet. EC2M 4TP 
Managed Growth.. |isi 79 igj 

01-626 J 53 3 

Managed Fneome . _J|7 7*’ *97!MI +I.'l3 ~ 
Otter onto available on QHui ;i)J 

Financial Times Monday July 23 1984 

City gf Westminster Assurance 
Sentrj House, WO. AW+N»y Bea*s*J>0 

SCBCIM Portion# Ufe tn. PVS 
Cros 1(37002 SL. Chahurn. Herb. VlMHtum K )107l 

Central untdo rcyrar- MA9 ?LA 

Sgwnin I 

Touche, Remiufft Unit Trust Mngt, Ud. 
Mermaid HM 2 Puddle Dock. EC4. 01-2+8 USO 

yvestProo Fund -Uni t 
UaupdTuM ...— .0756 
Eouity fund • —~|I29.J 
FAswandFuro 177? 
Mon-v Fund . ...... 
GiR Fend . . - 
BUu70 Bet. Fd. — 
PtlLAIjW-... 
SBC Proa line... 
Sue. FirSI U1H Fund 
PBBFoTO  
G UK fUafa.. 
Pertgrra units.- 

PwifaNoHAt:...-J. 281.7 
PnrttgiwFaina. _.?j 7103 
Pmrtoirtro. iro.A J!h.t6 
Pcrttil.o id Cep- ??4?0 
UN £bu!t   ....JKOS2 
(fatoeasEguay. --(w.7 
anuRer Canpaoin..- K'3 
F.dlPSH  — f».7 
GHIPAlsflO ..... ..pib 
FiwyJndlJrp — . "P7.7 
MjNtMd    anu 
BBrrMv  .-..*19 T 

Trades Union Unit Trust Mangers 
IOC Mood SbrnrL ECI. 01-UB80U 
T|MJ T Jul, 5  *97.8 10)01 ...J J.9B 

Fund currenhy cV-0d lo new 
Pa. Pwsron I'rrra pirai? dftoftf 0*08 Woini 

Sene* (21 Price* *r lor poJcm ittued ite IJ-fMQ- 
Series 111 Time to s*d peien tee earlier pcriurL 

Greshun Unit AsHmce LM 
24. Pnncr ot Wales Ref- ffPWnJP. 0202 7*3*55 
MiHnfdF0_ fc.’G-b 

Tramattntic and GOL Secs, (c) (y) 
91-99 New London Pd . Chetnhdoed 02«V51b51 

4.74 
4.74 
4.49 
4*9 
705 
3.70 
U9 
3.35 

0271 7JZ241 
-Oral 1.9* 
-0.1 1.9* 
+1.1 920 
+?* 4J6 
+0 6 70b 
+S.Q 706 
-0.4 1.0b 
-I.< 1.0b 
-0 1 *01 

4jn 
+0.1 7.94 
+0.1 7.9* 
+00 120) 
+00 12J3 
+0.4 8.45 
+0.* a«5 
*10 7.34 
+)• 7)4 
+10 J-36 
+14 T.J4 
-0) 203 
-a.? 203 
-0.7 OJO 
-l.b 2.13 
-22 2.13 
-8fl 2» 
-09 20a 
. ... 1206 
  12.4b 
+ 10 8.11 
+I.t 811 
+0.4 3 36 
+00 33* 
+ai IM 
+0 208 

Clerical Merited 
15, Gt James's S<i1 

executive iRtethmitf 
Cam Fund InA...... 
Do. Accum - 
Miicd Fund i»t - . 
Da Accum   
Freed •rarrest F» lot! 
h.Aa+.r..  
UK Eouity Fuad into. 
Da Accwft —■ 
Prooeny Funo Inn . 
DaAccren— - - 
OumeaFiRl inn.. 
Oa Acrum  
Indc* Looted Fd not. 
Da Accum .... - 
SBC* E«. W. lira  
M. Accum.  

Prices Juft LB. 

ft S«L Life An. Soc. 
iWlVdLO. 01*930 5474 

Mgney Pd. —. 
EbUtlT HI. -    
Furn Int Fd — ... 
Pf4*ertyFd . ... 
Mgnaara Pi*. Fd J 
  Jt ._.(l69 5 Emit? PMSKW 
F reed HP Pro, Fd...— 

1(00 
?50 

117 8 
1791) 
493 

I64.U 
Him’Una Pea H 

~ Money PimionFd....- 1)57 
Property Peroloo M. .1132 9 

GnuteaFtoi 
American & Gen. Fd_ 

_ Increnf Ft ....—..k^rt.4 
imt Grorab Fd 
unitoil lira ... 

— Prcurore Fund. .. . .hss; 
— JdPan&GcnFo.. 

'?*-b 

riL9 

Unn dealings M Wednesday. 

Clerical Midteal Managed Funds Ltd. 
15 St Jomcrt 5qudir. SW1Y 4LQ. 01-930 5474 

fimrifi ft Sec. Life Ass. Sec. Ltd. 
■JS, Londcu Fruit E irtungr, E16EU 01- 3771122 
FlmbleF*uflcr I 15J7 I 
Lands snb Sues.  pa * 7* 6j 
Inbrt’jd AB . 0904 199JR 
G. i 5 buptr rd  1 U1047 1 

II-.<77li;2 

V.'j 7 ij 

.Jus 0 H3.I +0 3 
.11718 1781 -2.t 
Jlbb.2 168 7 +IZ 
.11010 I860 -48 
JI22 1 127.61 +0.2 
ill 87.7 197.1 -6 0 
.41000 102.1 -00 
J»79 100.31 -10 

fiurdtoo Royal Fwtaage 
Royal ExdunBL CCJ 

Pnta on July 18. Umt dealings an Wednesday. 

Cnkmiul MuttOl ErflOfi 
+80. 24 LuWjate Kill. EC4P 

Capital Ufe 

SLSter-  
Can  003-30 108.3 
Edun. 4131 00 1)7.8 
FlnsT Irrtreroi Jl 16.54 1 22.73 

dtts iaa 

Property Berth.. 
EKE Linked    
Mannoed Initial...- 
Oa Accum . ... 
EauAr'nioal .... 
Da Aceum  
Fi,H Int MilUl.. 
Do Accum   —... 
imnL mnai   
Do Adonic -   
Kwtn American Initts). 
Do Accum   
Panic Irtirel - ■ ■ — 
Do. Accun     101.0 
indet-UnkedGilt Inrt. 
Do Accum —.... .... 
Fnpeny Imtui ... IT*.? 
Oo. accm  140.1 
Demit IMMl 125 .* 
Drpoft! Accum ... Jwi 5 
CK Penteus iwUlwcl i 

330*1 

225 I 

2880 
329 1 
I'M.' 
2190 
717* 
245.7 
986 101.3 

10*.4 
in* i 
9» J 
94.4 

ISdl 
1*7 5 
X3L 4 
14B9I 

-JOi -- 

Pens Muuped Initial 1? 13.B 
Pens. Mmoed Acc _J23*.(I 
Pens Eranrt I*IU*I . ■ J287.1 
Pens Cgu>l»‘tec Pla4 

lure LU* Cap .. 
I nor* LB* Ins ... 
M anag«d Cap 
MaHped In 

01-236 5080 
1*1 
S.4I 
6.94 
302 
4.78 
401 

. Ltd (a) 
ECZ. 01-6264411 
S43d -0.(1 20 

Ctwuerciai Union GrMfi 
St Hcten's, 1. Underduft, EC3. 
Var AanAdyg? (— 
v*r An Acc July 71 —J— 

UK Equity 1070 
iraEgwtv J27.3 
Property   10816 
Fired Int - 106.4 
■too 114 Gl .   13.9 
Cam  J1027 

tiSll *** - 

Pens Egiuiy arc Nan 
P+ucFat-inLlnttuI — 195.2 
Pna. Find <nt Acc.. - 715 * 
Pens inri inlMl-  J05.1 
Pem.int'l Acc..'  73*.4 
Pens. Pro-lnui*).. _ 130.1 
Pen. Prp Acc. -  143.4 
Peas. Iret-Lkd. Gli la. S7.9 
Pens lad-lid. Gt-A*.. W_' 
Petto Deo. ireilal.. ■ I4> 7 
Pens. Oev. Acc -->1580 

302.3 . +201 
3330 +?i) 
205.4 +D« 
1S6.7 hid 
2I5.C -0 7] 
£38 3 -0.1 
136.U . . 
150.5 
920 
951 
ut.; 
I6b.ro 

1*05 
1*5.11 
134.11 

ILJ'OI *0JA 

m 

Freed Int  iW 5 
Index LW Gl — 
Cash i.»«0 

1150 
111.5 
1060 
1060 
97.4 
90.4 

1D40I 

m 

Wavwtey Asset Mawatetweat Ltd (a) (c) HI 
13 Charlotte 5CL Edmhurgh. 031-2251551 
AustraLcuan Gold >170 ia.7) -Ojl 000 

Confederatin Life Insurana Co. 
50. Chancery Lane. WC2A1HE. 01-242 03B2 

Whittingdale Unit Trust 
1 Honey Lane, EC2V BBT. 01-606 908526 
snort Dtd Gift Fd 1510 52.41   1 206 

Wright Sefigman Fnd iliarn Ltd. 
20 Copthall Ayr. London EC2A 7JD. 01-638 1626 
Growth Find J46.4 nn.it  J — 

WeeMy deaMng day Tuesday. 

Equity Free! *220 
Managed Fold    3870 
PIP Fund.  iias-i 
Psnri. PM Magd. !I5.4 
SCJriguard Mon. Pea.. 215.* 
Group MngtL Pen.  — 
Flsedlid. Pen   
Index Lhted Pen — 
Etoty Pemron — 
Property Peusaw — 
Meroaugnal Pen — 
Craft Pemten 

226.7 
226.7 
5680 
507.3 
101.5 
856.7 
330.0 
168 9 
10601 

Harabro Life 
Allied Hambro Ctr, 
FlrodIrv-Oep Acc.. 
EnunvAcc—   
Property <Ux_ .—. 
ManagrdCua   
UuuTOAcc..- .— 
CwasEATMigi Act . 
GiK EdgcdAcc  
American Eootfy Acc 
American Man AH- - 
AmtrK* Prop Act.. 
FW I.DHUP - ... 
PeaF.I.DroACC..— 
Pin Prop. Cap.  
PM Prop. Act  
Pea Man. Cap.  
Pea Man. Acc  
PenGiHEthlCap. — 
Pm GiH Eat. Aec. 
Pra.Eq.Cap 

PJL.C. 
Sarindcn SN11EL. 079)28291 

Pm Eg. Ace - -  
Pen Are. Eg Cap  
Pea ten. Eg ACT   
Pea Far E tst Cap.—., 
Pm Far East Acc .... 
PeaBS.Caa  
Pea B.S. Aa.  
PvaOA.F.Cap.  
Pm.D0F.Acc  
Pea Mortgage Cap.. 
Pm Mortgage Acc — 

172 9 
355.9 

.5668 
- »27 2 

1802 
7170 

m 
217 
253.8 
1)5 6 
1154 
221 li 
3IFH 
374 “ 
59t> 
4*9.7! 
716.0 
228.7, 
297 p] 
643.31 
7766 
toi o 
lD?i 
*8.7 
94.9 

2J4 
315 I 

f ,li>n. ' * * 

Coutinentd Life lusaraucc PLC 
64770 High SL Crajttgn CBO 4X«. 

AA Friendly Satiety 
UnMstmmt Mngt M A G lav Mngt Ltd) 
PO Bos 93. Cardiff CF14NW. 0222 35542 
AA Friendly Sy June 17 -i— 6441 — 

Managed) 
Spec Ms. 

Pro Prop Acc 
Pens Etoty  

1710 180 1 — 
1550 163.7] — •mm — 
14)8 15J.1   — 
1680 177.3   —re 
1200 1268 
1420 1490 WTO- 
1790 188 5   — 
716 1 227.9 -■wan — 

1168.4 1770 ““ 

Hearts of Oak Benefit Society 
129, Kingsnoy, LonSbri. WCZBbNF 01-404 0393 
Property Fund..—-tea. J 52.0] | — 
Mauaged Fund JU2 6 1*001 ... J — 

Pro May Ate——J    
GIR Deposit. Infer Find preen nnHJhle on mpiesL 

CorahN Insurance PLC 
57 Ladymad. GnHdtord. 
Equity Fd July 11 - — 
Find InL Jute 11  
Wan Growth iriy 11 

~ CapFil Joly 18... , 
~ GL S Spec Fd July 18) 

,1*84 1560 
ill'S. 0 1)24 
, U 3590 
|1210 128.0 

243 0 
1030 

2b Fmtirey Sq. London, EC? 
Hiqtiinoome — ...)l5l 5 
Gift Edged   383 
Cap Growth l*7.J 
Techno Irerr  1524 
Mat. Berorro   122.3 
SunoriSituations ..._ |}*8 

. M. AmrticjL   M2.2 
Far East.   Id0 2 

120.0 

01-638 5757 

Cradtt ft CtuHiieice Life Ast. Lid. 
74, Shepherds Bush Breen, W126&D 01-740 7070 
CCL Deposit Fnd jl2S.O 
CCL Equrty Fnd J1654 
CCLPtaMinefPd— 1470 
CCL NngdFretAcx-.. 233.0 
HeretewiMrauged— 924 
CCL Property Fd ■ -^0122.0 . 

Mansard ...... MID8 
Denodt   ... 0210 
PrWRes.„  
MaaMed Currency—-—Jl 00 S 
GM»r Hrsltft Caro —J9D0 
Ptora m il 
UK Etoly.— ll094 
Find Iraerot 1094 
Special SHs.. 1170 
N American   1360 

SPtz=ilK 

ti5.ri • 
114 T ^ 
124 C 
1110 - 
1J6.2 • 
1MI 
118.C 
11301 . 

aeaHabte on request 

Crescent life Assurance 
10 George SL EtMnbunjh. 

Co. LM 
0512258994 

Msugrd Fired— 
Mrorocd mt  
UK Equity.—  

14(10 
J)».b 
1514 

Money Market 116 1 
127.0 

Growth A Into  
H*go Qbmbuikin—™. 

141.0 
1480 

dasoirees Fund  890 

3480i 
145.9 
169-a 
1180] 
1220] +0.1] 
1340] 
17*4] 
142.’ 
1J7.S 
i«9.g 
157.2) 
1630] 
g*.ro 

-02} — 

al. = 

+14 
-20 
-12 
-OS 
+09 
+0.9 
+04 
-0.41 

HM Saraoel life ABUT. lid. 
NLA Iwr, Addbcolnbe Rd, Croydon. 01-686 4355 
Securely Fv«d- 
British Fired .. ■■■ — ~ 
Ineernatloiial Fund  
Dollar Fund — 
Captlid fund   
income Fund  
Property Series A 
Property Units J?"5 J 
Freandjl Fund 0134." 
Managed Series A  
Managed SwiesC.  
Managed Units. |vt81 
High Vat ‘ 

1510 
]l5O0 
172.3 

052.* 
0480 
RT)0 
181.9 

JS9.5] +2.5 
15801 -1. 
181.4, 
loOJ] -I. 
15*4] -10 
183 U +1.0 
1910] 
JltlT 
1*2« +1.4] 

Crom Life 
Crown Life Hse, Woking GU21IXW. 04862 5033 

UK Foods 

.674 
H+84 
IE80 

J1B90 

FreediPterea/ 
Equity Acc — 
Money Acc _ 
loe. Trust Aa- 
tabd.Acc. 
DHtributMnlnc. 

High 4+MFund  
Money StrresA  
Money Units——— 
Eouity Fwd —— 
Fried ud. Fund J159.7 
todroed Sec. Fd. MJ 
European Fund 176.. 
Natural Resources Fd... 1210 
Far Eatt Fund 210.1 
Smaller Cos.  
Spec Sit fund   
Mraigd. tncy Fwd— 120.5 
Jap* Tech. Wad 101.11 

15*a3| 

iS| +7 4 
168.2 
99.8 

185.5 -2J] 
127.71 -M 
2210 -2 Si — 

176.*f -1.1 - 

’teen 
^-e.- 

Managed ACT   1*20 
Find iraeren ACC. 154.4 
Equity Acc   ?oa.9 
Money Acc 11)30 

Mtofl ... 
Flad Ireeresl-— 
f.9 

 JTJQ0 ^ - 228.5 
1167.3 1689 
POJ0 215.0 
H70J 1782 

Property to.  
Property Cro — .— 
MrangedAcc  
Managed Cap  
Guaranteed A«  
GuaranteedCro—- 
Equity Acc. -.... 

Fum ire. Cap  
Indexed Sacs. Aoc. 
Inderod SecvCro- 

.’183 
176 7 
395 : 
306.7 
229.1 
175 b 
1050 
247.1 
2210 
179 7 
1060 
V50i 

Crown ftrt. lav. A— -j 
PE Coronet  

Growth Acc. 

3082 
1740 1830 
254.0 2670 
1364 145.4 
U62 1240 
I2H 1322 126.6 1330 

(operirt Life As*. Co, of Canada 
Imperial Life Houw, Londcn Rdj GuikftortJ. 571255 

■— GrowthF<JJuly20_._|l57.5 1710] .] — 
— Pnjy>FdJuty20.._Ji62.2 176.0 +O0l — 
  P* a*n Fd i«r July 20 J 1620 I +OJ5 — 

Crusader btonm PLC 
Tower Hse, 38 Trinity Sq, EON 4tU. 
Growth Prop July 3 JllRJ 132.0] 
  11611—^17639 177.7TO 

IM Linked Pwtfefa 
Managed Fund -.01 Mb 
Fired lot Fd. 

— MgdPmsJuty) 

488 2323 

H = 

Secure Cap Fd—   
Equity Ftmo 
Property Fund , 

173.; 
1690 178- 
rtay.j 1541 
C38.1 2506] +2.S — 
□440 15201 +021 — 

Eagle Star lacroi/MMatid Anar. 
1, Threadneefle SL, ECS. 01-588 1212 
EagteUid. Unrts JlO70 U10I +1.2} SJ71 

Imperial Life (UK) Ltd. 
Imperial Lite House, London Rd, GulMtord 517255 

Eqaity ft Law Life Ass. Sec. 
Am«heni Road, High Wycombe. 0094 33)77 
UK Equities Fund (269.7 2830] +1.4] 
Higher me. Fund.  0216.7 
Praneny Fired -47200 

Managed Fd  
GIH-EdgedFa 

Fired interest Fuad— 182 3 
Mu Linked Secs Fort, n j 
GtaDeooui Freri 15L7 
Nil). America Find 178.3 
Far East Fund — IJ9.0 
Europe Fund 1040 
bihrmuoul Fired 163.1 
Mired Fund  e)JJ 

228.1 +1.7| 
232.1 
J910 9-1.0} 

160 
1090 
1870 -1.S 
146J -2.7] 
109 b -l.O] 
171.7 -1 7] 
2*5jl 

Ind-Llid Gilt Fd 
UK Equity F4  
Ind. Eouity Fd 
JapanFund 

_ N America Fd  

v 

Equity ft Law (Managed Finds) 
Amersftam Road, High Wycgmht 0494 33377 
ML Pwc Equity l?a»0 
Ind. Pen. Property    
Ind. Pea Fired ire. _ _hB70 
tna Pea inn L, Sea 
Into Pea Overseas  
Ind. Pm.Cash-   . 
Ina POL Balenced 2250 
Ind. Pee. Dtp Atom. ii7o 0 

kus* 
2122 
164 9 

3000] -20] — 
1B°3 -are 197.3 
no.* 
2860 
1730 

-1.1 

toteh Life Assantm C*. Ltd. 
Basildon House, 711 Moorgate. ECZ. 01-WM.B40L 
Procertyktatoes-. -J276.5 291.0af 
Property Modnte Gift . 36e>0 
   non 

17L9 
11)9 
1710 
:? LJ 

— Group Pension Funds—Prices AMI latte On Rrauea. 

Family Asmrance Society 
Btenbrim Hse, Chureh SL Brighton 0273 671 111 
FamlyA- Managed—ir*9J 254 Jl 
Family 3. Managed. . I38J 141.0 
Family C. Brit 1K.6 116.9 
Family D Fried Int . 1*«.7 1*70 
Family Capital Mnol . 135.S 1380 
FwnflyBili.il 31,? B2 9 
Family Growth   1652 M3 

Fw- MoaGlaser 2 
Pay. Med. Gift. Ser. 3 
Blue Chip   
Blur n*p Serin 2  
Bite Dw Serin X ,  
Hreh increnr Serin 3 0556.0 
Managed—.. J*L30 
Managed Serins 2—Jj£ri.4 
Manag'd Orias j  
Global Series J ... 
Etempt Managed.   
Pptv. Pea S». 2 J 
Equrty Pea Scrln2._ 
Gilt Edged Pen. Ser. 2   
Mwsnra Pea Ser.?__pov2 
LAP) Pension Series 2JZ23 J 

1620 
182 4 
P59.J 
413 2 

l6.4 
tlM.4 

385.3 
178.1 
180.4 
119.9 
1800 
190 .1 
SH5 3 
4)9.7 
173.(1 
1710 
192 0 
272.9 
1I«.» 
ru 
210 9 
213.9 
129* 

fflnsmah Acsnraaca SKMS 
43 Charlotte Sq. Edinburgh. 
KJrijiwnManagbd ...(-*6.3 2410 
SawngsNtoow JlJJ 0 1J&.7 
SaemgsWi* .0221.9 22M 

Fritodsf Ptovideat Life Office 
P Irian End, Dgricing. (OJDn) 88S055 

life Fnadi 
~ CrahAccum .... -hoi.o 

Q0B.7 Uh Eq Ace      
Fired ut Acc frt.9 
Indn Lwtaed Ate 
Mlndtex | 
gwrsoai Eo. FUM 
rmtl Acc  

1070 
100J 
US.l 

Cadi Cro  
Cash Acc  
UK Eq Cro  
UK EO Arc  
Fired Int. C*0   
Fired InL Ana . _ 
litia LMsCCflP- 
Indn Linked Acc.., 
Mixed Cro  
Mixed Au.  
Owneai Fund Cap- 
DrerseasAra  
Property Cro  

JlOOb 
-1&3.B 
0iooq 

-JS?0 
[101.1 

 JBl.q 
--Ssj 

pe.5 
.-Ho?* 
- J99 B 
—UOaj 

Laaghua Life Asm. Co. Ltd. 
Lflogham Hie, Hotrnbrook Or, HW4. 01303 5311 
Harvnl Pm Fund h*7.9 1550] ....J — 

B*aLTTr*&- ,s1 ;:j] = — Wtoc ISPI Mwi Fa.’_‘, 12301 

Lwjai ft GcBcrai 
Knuswaad Haute. 
KT20&EU 
Gasb buuai   
Oo Accum . , 
Equity initial   
Di Aesunv —   
Freed Initial  
Do Accum. 

6.T. Management Ltd. 
lb FhifflunrCIrcus, Loud. EC2M70J. 016288131 
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Actuarial Fond   
Gih-taped Fund   
GiH-EOqed Fd. tAl—J 
Detiro Amity.  
Named. Amrty. ZTj 
Menuhoul Fd.-_..J 
Bidg. toe. Life Fd 1 

Piomuty I 
Adfiriheri 

sJSSSat:5i 
fe-KSirJStS 
' :fZs=s-.z\s°7 

in'iSu1"!—tlOB 

Do. McCWh-l r-»» 

GMdlCopI  

VZXSAszteu 
lil angrT Trrt*1 - lila 
Datj^dT-—-7783 
PPP Fund (CeoJ 144 5 

RasBa=Bi 

  _jAe.lm....-pb3.4 
hw.Fd.Uts- -J 
Pgeson Fd. Uts.. — 
Cow. Pens. F8 — 
Cm.Pas.Clp Ul— 
UmPeOKL  
Mw.Pens.CJd.Ut. 
Prop Pens. Fq. ■ 
Proo.Pens.CaB.lm.-. 
Btdg.Sqc.Peo.UL— 
Bldg Sac. Caa UL — 
Guts Pens. Fd.   
Gats Pros. Fd Cap — 

— fOU'WjJros.FOr-— 

z mstfZLz 
WLha.fi Cap 

>9423 
2855 
11565 
1123.9 
135.9 
2MJ> 
136.1 
132.9 
*15.4 
406.0 
22BJ 
22)7 
22)0 
1B7A 
1B7A 
373.7 
19*5 
24 3J) 
HOB 

I A, 

Scottish Mutual ASHBWKC Society 
109 Si Vincent SL Glasgow. 041-2486325 

Ffei End JMT20—-KS)> 48051 -l*.7l — 
Pro Mngd Jin 29 1)39.9 350.3 +7.71 — i Mngd June 

Scottish Pragideut tastitotioa 
6 St Andrews Sq, Edinhorqh. 
Mheo [WO 
Earn  J475 

_ InCrnatioalT 

27TJ 

269.9 
3284 
23M 

2565 
303 1 
273.0 
27o5 
2075 
1686 
14)5 
2565 
.’19 1 
950 
93 0 

33 
+2.1. 

3H 
— PiwvMepa Cafntol Life Assc. Co. Ud. 

Pen.Eo.ln. — 469 
On. Old —.... 481 

Pent IMI._  975 
□a. Old   49.7 

Pern PropinL,— »»4 
Da.Ora . ...  »94 

Peas.Fad.IM. 91 5 
Da. OnL 93.1 

Pms.iNlLkd.lii   36-1 
OaOrd  — Ml 

Pen. Cash Int 474 
Do. Ord    J497 

Scottish Widows' G*n“P 
PO BiM 902. EdWdmrqfi EHlb 5BU 
In* Pot 1 July 13 4264 5 264.5] 
in* Pol 2 July ll. 24»-7 
In. Pol) July!)- -‘JO 
In* Cash July 13— 15J.5 
Mined Fund 147 7 
Enuiiy Fiwd 1580 
ProdmvFuM- .w— 1*0 3 
lltkerruUonsiFuno l.’7J 
FnadtoFtoL ..-.142,1 

Eouilv Pen..—.” — 4" 
Baa Pm  
Proa Pen  
Dro Pen __ — 

Mem Serin. 
U.K. EOUOY ,...— 
Nth. American Ea 136A 
Far East Eq   I75J 
F.m . .    133.1 
Cash Petra 107.9 
Property 97 4 
toKLalOpp. J17P4 
Managed..   (148 8 
timer LirkMFund  

Pcnstoe item Series 
U> Ethirty—    
lAccutn Units!— Jl 55.7 
North An*r.can.. ■ ■ _|l 32 2 
isiuir unns)  
Fa* Eastern Eowiy — 
i Ac rum tints'  
Fued interesl  
iAccum Umtsi  
Cosh Deport   
i ACCum Units). —   

— Priwerty. 
— (Acorn Umtsu   
— Inoes-Linked  P5.6 

(Accum Unifisl  
— Managed    
— (Accum Units' <13*4 

— Vuhnijb Life Assurance 
41-43 Matmu SL, Ldn W1R9LA 

CommodHy Arfrisory Senrict (loM) Ltd 

48 Athol Elrt-et, Douglas, loM 0624-20845 
Comm.4FF Acc --tJ.84 56.Pd ...I — 
C«Mlk&FF Fund . <5584 66.b3 .. . 1 — 

hret dealing date Aug 6. 

Comhili Ins. (Guernsey) Ltd. 

PO Bo. 157, Si Peter Pori, Guernsey 
tntnl Mas Fd June 25 JS21 0 349 ol .....] — 

Cortexa iBtwwatiOaai 

IDa. Boulevard Royal, Luxembourg. 

Carte. J latnl  J *92 .'l I —0 08l — 

CralguiDimt Feted InL Mngrv [Jersey) 

P 0. BOB 195. 51 Heller, Jersey 0534 27561 

GIB fund LhM —- IpJ * 85 Oi  illXO 
Valued weekly Wednesday. 

DWS Deutsche Gn~ F. WcrtMdersp 

Gninehurgweg 113. 6000 Frank lurl 
“ Inroaa.  tOMllJM. J9.75I -ojfll — 

Z Delta Group 
— PO Boi 3012, Nassau. Bahamas 

— Deha ln« Jalr 17  1*4)2 4.33i -0 0*1 — 
— London Agents: t Milkwort Benson. lM:01+>23 BOQO 

— Destsdier ImrestmeBt-Trast 
~ Marnier Londslrosse 11-13. 6000 Frankfurt 

_ Concentre  tol*;o47 20.981 -027j — 
_ Ini. Rentcnimds —_^Sk*74j)5 -0.0*1 — 

Druel Burnham Lambert 

z 77, London Wall, London, ECZ, 01-628 3200 
_ Winchester Diiersififd Ud. NAV June 30 *14.93 

— Whvdiesfer Financial Ud. NAV June 30 *8 29. 
— Winchester U.5. Reserves Lid. Current yield 11.04. 

Z Finsbury Group NAV (July 13) S20L41 

~ Dreyfus Intercontinental Imr. Fd. 

_ PO BOA N3712, Nassau, Bahamas. 

— NAV  —. 129 40 31281 —I — 

— Duncan Lawrfe In. MgL Ltd. 
— Victory Ms*. Si Peter Port, Guernsey. 0*81 28034 

Z DL Sterling be.g 6L4j ... J 5 60 
_ OL Inunvuinnal Jil.25 l.M  J iJ 

GRE ItrternjUanai Imrevt Hps Ltd 
Pu Bd» 394 St Heher. .9rse> 0534 27441 
ManCurFuna  J— £11 DSl -0 051   

Guinness Mahon InL Fool (Guernsey) 
PO 8o. 108. SL Peter Port, Guernsey 04B1 23506 
U.S 5 Price i Pan".... 1*14.6) 20 23 
£ rie.lMq Equivalent Jci* 84 
U £ SPncciAcuir i B21.S5 
CSrertiag Eaunalrni . Iuti2 
Carroacy Deposit Shores 
r-oha .. . .621 540 —f +0007] 10.09 
ll riling  HI0 650 —1+a (MhlOJl 
ten -  [15,211421 —|+fl.73fi 5.10 
Deu-^hrnurk—. -..IDM5I 804 —I +0 00n| 4.35 
tons Franc. . ..'iF40 529 —1+0.0021 UU> 

sdmeo EWisa Dfittft Food (Gremty) 
U S I Price . — . . 18196+ ‘SDJSSP ... 1 — 
L Sterling tan.airm Jnaai 15 371 ....1 — 

Pncm at July 19. Ned arelmg July 26. 

Hamfcro Pacific Fond Mgmt Ltd. 
2110, ComuugM Centre, Hong Kong 
4innalii>nFajDlr 18. JS4 30 4.591   I IDO 

_ SE Aslan Fd July 18 S’Jl S rsj ... J — 
_ JkMrt Fa July ;o ...516.91 17x5 -0.171 — 

z Hamhres Fd. Mgrs. (C.L) Ltd. 
— PO Bo i Bt-. Guernsey 

— C.l. Fund   355.1 5181 
SiwetoSns Fund ... 138.7 156.1 
Sirring Income Find. 101.fi 110C 
Dollar income Fund . SO 989 1.036 
Grmum Imni. SI 070 1.127 
Irttnl Bond.  398 37 103.77 
In Equity   S21J1 2156 
Im-Swn 'A'SU*. ... 31.64 1.73 
IM. togs B' 12.18 2 JO 
Arne* Sun. Acds .3086 0.41 
Amer EluKVlnc >44 2 5lil    
Cunenef Funq Puces- Pmg Fund [waters 0401-26521. 

Hendersnp Admin. & Man. (GhEmsey) 
PO Boi 71, 5t Peter Pen, Guernsey 0481 26541 

American IL'G.cents! J]32.0 140' 
Nirt. Res >'U S. cents!. 1l07 J 114.. 
Gilt Fund  l£98* 181', 
Prune Res. Preps. JC1.09 l.U 

Henderson Baring Group 
1901. Edinburgh Tower, Hongkong. 
Australia .... 
Hong lung  

0481-26521 
2.42 
2-12 

10.91 
11-54 

186 
103) 
087 

827 

Japan Fund . 
MjU* Sing.. 
Pacific Fd. . 

*njs 87T +O.S* 

£26b8 
ML 71 

.*1863 
41J5 

. SIJJ49 
SO 94 9.44 

.1*9 822 ID JL) +0 041 

0J3 
I.DO 
162 

HrH-Samuel & Co. (Bnermey) Ltd. 
8 Le Fevre SL. SL Peter Port Guernsey, C.l. 
Guernsey Tsi 13D84 )26.o| +68l 1.90 

Hill Samuel Investment MgmL hrtnL 
PO Bo» 6), jersey. 
IN Uan 
uv Ecunies 
Ifh Gill ' 

InL Conney Fund 
ManagroFund Jcil23 
Sterling  
0 5 DMtor- 
D-Mark  

iiurswm Fqndi hbT.b 
uiues'Ll Fundi JI99 1 
» IF'vrd Inti.. .J1P6.0 

181 i 
21D.I 
1124 

13 
Ell 98 
124.13 

DM44.15 
V 3.627 

5 F 36.43 

-DOT] 
+0.01 
♦ 0.02) 
+0 01 

BM 2622, Btme, Mbrotand. 
M.5 Oversees F± 132)67 
Balanced ■ C5F Futai tFI3.40 
For East iCmdtmi . 1*78 70 
lezhncJogy II1F Fdi _isi4 Jl 

248S — 

Domes! Ltd. 
FO Bo< 687. Grand Cayman. BWI 
NAV July 1 S209.P8 i 

EBC Trust Coropany (Jersey) Ltd. 
1-3 Seale SL Si Hetier. Jersey. 5 

McimUml Incwne Fund 

UanagrrgFc. ———124 3 0 
Emm* Fa.-. . 507.4 
InWL Fd  211 4 
F'ted InL Fd. . . ^3.5 
Prco FO -  229 5 
CosAFfl   ,-TlSJ D 

299J 
534.7, 
223.1 
267 0, 
241 *r 
192.71 

01-499 <923 

♦ 38. — 

+11 — 

US* Deo Short A. 
Dr. Gin ... 
Mid Cur SJrium B . 
[< Cmc ...   — 
EuroOC. Long Term -I 

30 Unbnoge Rood, Wiz BPG. 

- EqWir Act—  hOT 5 
_ FtoN lolfro*Acc.— - >98 

— SSwitoASr-"- - W j 

01-749 9111 

- 

Soeclal Market ACC..... 65 4 
Jam ACC.  sa.3 
North America Acc — 71 0 
Pacific ACC.   8) 
fectomiegyAcc. 71.6 
MM. Rrsnurcev Acc..— Ilf 
japan Gwth Are -«9*8 

feLtekds-'pi 

sawsrff:-: U| 
Prov int Fd ore - — HI a 
Pern.f Hi lot FnOrd.... JM4 
Pro lad Sik f dOid . WO 
Prov Cart Fa. DTO.— I JOS 
PM Man JMy 18-— ' ’k 
PM St* EvjuhlS— 7M.) 
PM Prop July 18.... 129) 
PM COPiJulv Ifl.^— H2.1 
E< UtM Acc Jiih 4.—. 3448 
E> Unit Inc July «... 12)8.1 

Z5B 
255 « 
62.ri 
55il 

166.*] 
.26.7] 

Vanbrugh Pension Limited 
41-4). Ma«0t St. urn . IV1R9LA 01-4994923 

031-655 6000 Marumi  i24»8 258di +101 — 

Earo+7.   H3'2J 320 +2i] — 
Global Earn  .:3:4 107 )j -11. — 
Fnea inwmjt - _... .I21e5 
Preoert. — 
Isdei L.nk* 
Guarartrro 
Internal. 

149.7, 
101 4 
21.4 
74.4 

.ei o, 
1)7 ii| 
1*94, 
171.01 
104.. . 

J5il 
7)0.3 
129.3 
142.1 
356.1. 
?*5 gi 

-j l 
-0 2 
♦ 0.1 

-1.1 
-0 6 

*nL 
-3 Ol 
-0 4 
+ 0 1 
+0 1 
+11 
+11 

 . JJI..' n : Iifl — 
Earn  .:3*.4 l(T7 J -l i. — 
intent! - —....121*5 227+ +2.0: — 
1.   1201 I 211.7' .... _ 
Linked Gilt. _ lM5 105.8! -p 1 — 
■trro . 10.57 +824, — 
rt.roa: Wca+y . 125 6 132.il -0-1 — 

Wiedssr Life Assur. Co. Ltd. 
R&TJI —'Der; Hue . 5hert S*., Wm»wr 
imetfxLmt! '152 0 
Actum. Pen. L-H3-. .*2* 
flea lev jo*:-.. . JOIJ 
N. An+r Fc-C   195 9 
Tu! Aiv-Glh. - _ ..— 90 l-ll 9* 5 b . 
Prt.Aiv. Pm ..... — 52 25] 
Far East Fd 134.) 

16»*! 
255 ?. 

52 25, . .. 
1413) -- 

68K4 

- SkamHa Ufa Assurance Co Ltd 

Managed 
Equity— 

Surd* Market Fd. 
japan Fa   - 
North American— 
PeCIOC    
Infauioe..... - 
Haemal Resources 
JaMn Growth...— 

anon Pro Men Fund*. 
Equity  —13286 
Fired IMcrta 0684 

Provident Mahal Ufc ASK. Assn. 
Wilhon Rd, Hiichin. Herts. SG4 OLP 04*2-52991 

H American   —] 
H Enrouean _ 
Recife 
INI Rficiroiy — - 
Gill Phi*. —    

sssrt  J 
270.4i ... J 

— Managed Otd.. ns*.) 

Ptihlunk Equity...—W 
Da.   T 
Pens Sore Sri*—— 
Do Accum     
Pros, honfi America" 
Do. Acrum  —. ■— 
Pens Pacific Bmm.. - 
Do At nun —- 
rent ruea im — ... 
Do. Actum    

11266 
LSI.) 
142 7 
IM.’ 
1)2 3 
110 9 

Pm Depart — 
Do. Aero®  
Pro* EMnoged— 
Da accum —. 

— Equity Od.  
— tout* InK... —   
'— OuetirosEiuHtyOro .. 
— Daenroi Eoedy ton— 
— Prepeny (M .. 
“ Property Inn   10*6 

Fined tntrrenOfd.-—. 107 4 
_ foMMHTK INI 101.) 
_ Deport (M— 105.0 
_ PettOUt InK  J99.Q 

-h*26 
ThM.5 
Jlb2.» 
-415)2 

L147.3 
D384A 

.41160 

.1109 4 
Jl09j 
JlOl.l 
Tll7 0 

1105.7 

EtarersUft 
Sl Gtrev-b May, Stroroaot. 

Depaui   
g,7 

tOO 8 

MUK) 
0438 356101 

2MJll -0.1 — 
+7J — 
-0 7 — 
“15 — 
♦02 — 

215 I 
237 4 
268 n 
166-0 
104 0 
211.41 

ManagMOd.. — 
MmoedlmL.   
Ecmity 0>d—   
Emikf Hut  
Oversea! Equity Ord. _ 
OyirsTjalourty IML, 
Property IM  — 
Property HUL - — 
Firm morn Ord.— 
Fued lows Wi__ 
OtBoutOrd.  
OcposH HUL  

Provincial Life Assurance 
222, Bubopsgaa. EC2. 

+0 6) 

♦i i. 

=51 

+0.3# 
+0 5] 
+li] 
♦i.rt 

+0 if 

.. (167.4 

-2*1 — 

MaugedFd   
Cash Fd    

fisswr.-.=*■= 
fid IM Food —  
Intel imlonal 

Do Accum. —■ 
Eavr^1 IM - 
Do. Accum. .. —  
GUT Edged inn— , 
Da Auum ....  , 
Guaranteed Ind ] 
06 accum — 

OaJ     
todnLk.CdtUHL. 
DO Adi,*  

160.1 
1858 
16«7 
186 2 
IfiflJ 
184 5 
1*.’ 3 
17H.1 
128b 
192.9 
244.7 
273J) 
105 8 
1161 

5PCC14I 59)  204 7 
lechoplomr-  TOO* 
Menagrd Pros Act... 21*5 
Deport Pen* Act  
Property Pens Act. _ 
Pie. IM Pen* Act...    
{quay Pen* A« f j,-a 

tnmnubanBi Pern Ace 
High me Pee* Acc — 

056.4 
071.6 

1*1.2 
12*.S 
111.* 
1*8.0 

1*1 
113J 
159.3 
1582 
1476 
1393 
116.7 
110 1 
111 1 
106 fi 
UOJ 
104 a 

ISO. . 
141.6] 
i7i.IT 
161.3] 
135.1! 
1*67 
122.1 
115 h 
115 ll 
1085] 
117.' 
111. 

Co. Ltd. 
01-247 6533 

29 J —o l! 
176-3 
185.0 
305.2 
167.9 
158 4 
1667 
177.1 
1886 
215 « 
2118 
225 8 
156* 
16*7 
1887 
2672 
130 7 
1*87 
111 1 
T17 3 
15! 7 
155 1 
20Mt 

0703 33*411 

Deport . - - - 
Pros Mngd   
Pern Equity  
Pen toll   
Pros N American 
Pros H Eoro   
Pros Part* — tu . 
Pros Inc Pec   —1998 
Pens Gut Pin — 
Pens Property . . -- 
Prot Deo   
For prices of CjphJi u*ms imu uw«™ 

p5«e phone 070) 334*11 

Standard Ufc Assurance Company 
* George SL EdUrtwgh EH2 2 k^. 031 225 !552 

 fe.i 

150.0 157.4 _ 

lf.3.8 161 4 41 3 
U4 8 178 7 — O.i TO— 

108.8 106.1 “1 P “ 

106« 112 0 -08 — 
104.7 1155 — 1 4 — 
Onl 101 2 -2 1 — 
136.8 144.0 — 
13+9 144.1 ♦a: — 
life" 1*4 1 •HM — 

180 5 1900 — 
1B4 1 14)8 +1 *1 — 

M58 7.'7J —7.1 — 
101 8 107 2 -1 1 — 
113 0 1184 -P 8 — 
114 9 120 4 -7 + •— 

998 105 1 —2 I — 
166.9 175.7 +0.1 — 

1 70 1 179 1 +0 ) — 
171.9 180.41 +D 4 — 

  Egmty    —   1244 5 
Ihtrrnewinal J20* 5 
Fived interest— — 
lodn LIIUM—r . 
Cash—   
PrnsKm Mroagrd - . 4745 b 
Pension Property .. 
Pomon Equity  

f*J 3 
1360 

257.4 
215 3 
176JI 
gftj 

1*3.2 
6 

1’5Q 
315.9 
259.1 
I86 0 

97.1 
164-01 

+ 1 1 
-12 
+12 
-5.7 
-1 I 

HI 
+02 

+i'j 
-12 
-07 

1662 

rv»w..    3081 
PenuenlntL    746 1 
Peosion Fed. ltd 17a 7 
Prawn loan L Wed .922 
ProswiCaUi ••• 1564 

Sun Amuse* iBssrasci Group 
Sun Alliance House. Horsham. 

Series (3) 

Managrd Fund   pig 2 
Inori Linkeo Fund . - 
Equity Fund . — 
Field inttmi Field — 
Prdperti Fund„  
■n*i4atn>nal fd  
DepCrtFukfl   
6W Bond July 17. 

+ I4j — 

+4 J — 
-24 — 

♦09] — 
+0 1 

1C8.I 
-294 0 
.. 1«5 B 
.. 221.0 

IS) 1 
149.4 

util tuuia July i /,...- 122.03 —. . • • ■ ~ 
Serto 12i pnees are lee nolens Kurd after 11 7 1982. 

Senes (ll lime Ore t« prices 1C* eartirr pWdies. 

— Maneqed . 

FiudinL   
Property      
(eternal lonoi —   
Deposit    

-J155 6 
1127 0 
151 0 
ll-* 1 

ll 2B_) 
|15)4 
1202 

1634 
133 7 
1590 
1’2 B 
1)5.1 
162 0 
126-tJ 

Lena Ha ,23) 

Property fern- — 
{Quay.   — 
Eah.lv Prov  
SIarey Market ^ .. 
Abney MM. Pert. 
Deport     

High SL. Croydeti 

2886 
ui 
104 9 
*082 
7361 
361 7 
195 4 
275.7 
188 6 
904.7 
70*7 
709 6 
1951 
2366 
109.4 
11)6 
1*87 
156.6 
1322 
157 6 
105-1 

01-686 9171 

+0.1 — 
•02 — 
+ 11 — 
+58 
♦1 D 
-OJ 
+87 
+0 5 
♦ 1 * 
+2.7 
-1 I 
-1 I 
-OJ 
-0 4 
-01 
—ok 
-7 J 
-3d 
-0 ) 
-0 1 

Teen Pern Acc — 
N American Peas Act.. 
FJI Eaflrro Prco Act.  
Special Sds ProsAcc~U*7 J 
GW Fund—  

For Capdol Unit and Other Prices ring 01-247 6533. 

Prodcntlaf Assroanse Cm. 
Hn8ieraBan,EClM2NH. 01-4059222 

Sun Life of Canada (UK) Ltd. 
2.3. *, Cwkspur SL SW1 * 58H. 

Maple Leaf Plans 

Managed Account 
Equity Ac town — 
Managed F6 Accum _ 
Ecexfy E4 Atcian . _ 
Property Fo. Accum. _ 

(46-’8 _ 

274 7 — 
>12 J) — 

1)15 1»« 
142 2 144 7 
111.7 1176 
122 8 124 3 
luB.) 177 Jl w. 
1047 1155, ...... 

197 8 103 Ol 

OFFSHORE AND 
OVERSEAS 
Actibimds Investment Fond SA 

37 rue Notre Dame. LJienth g. Tef. 47971 

Act'Ddldv. - . (S14 J2 —1 ... .J — 

Adig Investment 

Ppslfach 7G£. 8000 f.*u-neh 1. Tele* 52*269 
Amrerta tW!2* r3.75j +0 011 — 
AOivCrha...... i'V786j 8’iS -9 6t» — 
Fmejr   •7V3eJ4 jasl| -0 27] — 
Fondis   2U).’ 75 )5vC*i -3.141 — 

Albany Fund Management Limited 

P.O. Em 7). SL Hel er. Jersey. 0534 7 3933 

AloanySFKCli JS21T TO 221.ul . . I 1J5 
Bert oraiuvg J Jr 27 

For Allan Mjrvey L Rcss Me toser Alien 

Alltelct Capital Management Inti Inc 
62-63 (luren S:. LrtdiHi. EC4. 01-248 EB91 

AtBance InterDatlonAl Dollar Reserves 
DiUnb.har Jiiy 12-17 10.00673: 'lC.69**pal 
he*a"2»Ju»>.e ** *3] •• * — 
trronoievi. jiy IB — S.5 46- ... . j — 
CuaVH Jl.lt I*  339 461 ..... — 

Arilutiinet Securities (C-l.) Ltd. (aXcKh) 

P 0 £>c» 428 St He'er .'rrse*. 0534 76077 

DSUr i-CDme.*2.451 :.995< +7 OCS-L2 to 
Govt Sets lit. .. "4.7 77 6I +0 3-:2S5 
iroBtor" »|47 2iJ. ..• 585 
E-eri-S Fit ..... !t+6 lor.” .... I 2.30 
jJMti._:»)+ 1*66- —I o.6) 

Nert eea'otg "Jcly 2b. TJu'y 25. 

Aries Fond Managers Lld- 

PO 621194. S: He *r jersey. 
toeri+gFo.  HA 14 9241S 

BJJL Bold Investments AG 
10. ELurcrrjJSse CH6301 Zug S+iUerlaM 

Barrr 5S Jure 23 iSF:CJl!2 l!42vl  1 

Baeriuofc (Oversea*) LtiL 
Butteriie.'S House. 'Iren: Zayman 

loioaer J Ban 5ia..'..:So 

Bamfnid Brandt Guernsey MitgL Ltd. 
PD Bur 71. S'. p;:w Port. G'.ernsey 043126541 

Teen are EBiT"-' '168+ 7)5- I — 
lit Grewci  i*;J40 1* ”1 | — 
Pac. Bonn Ftnc 8S1.15 J. ;S ..J — 

Bank Of America International SA 
3S BcmViart: 8oya:. L'jiemoourj 

worU'nm: n: i::: K 
‘■4-jel weekly » Aecnesearv 

Barclays Uni cam International 

1, Cluring Cross SL rte'+r. Jertn. 0534 73741 
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ll*""!"fi0 I 71A 
*5u0. toy "*iy Thurv 

County teek CnreQ Fuad (I) 
Doltar Class. _^TT *2221)9 
Steriua Ctnw._ -J tn.OOTa 
D-Umk Class J DM52 5414 
Dutch Guilder CUV>s —1 DFS2 62J1 
jApaoese Yen Clan.... J V5.J21 1«18 

Negri SJL 

IDa Bouievaid Royal, Liaembourg 
NAV  JS854 

Newpeit tatematianai Management 
Balk tH BcrmaU Bldg. Bermuda. 809 21*5 4000 
Not ind. Snutun ,_-Sl4 no 
Nee. Iml in. Fd gl) 88 
Hire. Pacific OH-02 

21 

Straagfrak! HanagenKRt Limited 
P.O. Bor 315. £L Helier. Jcncy. 0534-71460 
Ccxtttn&Hf Tnnle.ro -^5 19 79-151  1 — 

Soriwfest (Jersey) Ltd. 
4, Hill SL DaugiOi ISHfOf Msi 0W4 29*41 

Cooder Trua - —...... JilJJh ——• — 

TSB Trust Funds (C.1J   
26 H.li SL, 5L Heller. Jersey (Cl). OSSA 73494 
Tip Gin Fire) Lu 194.0 47 DoS ._ . 12^ 
T5BG0!Fd.UW ILtd P< O 47.0rf  12-» 
I5BJrr»rF»«— Ml g4*g — 
TSB Gueirwu Fund _ WO l to 4«d   3.95 
TSB Capital Fu"d. . 1106 6 108.31 ...». — 

Pncm to Jury ire Nrn si*, day July 25 

Tehran (R.0.CJ Find 
C/O Vckers da CoSU Ltd, King WHIiam Sl 

NAV *480 IDR value U5*12,170.39 

Tainet Trust itegn (Jersey) Ltd 
PO Bto 19*. St Heiier. Jersey 0534-7293* 
Man Cunency F ud >100 1 H».*cf -0.2l 4.93 

Tennant (Cayman) Managers Ltd and NATCH 
PO Bui 2189, Grand Cayman. 0101 809949736 
Wramaour Conmodny.l *9.03 1  1 — 

Tokyo Pacific Holding* NV 
iMimis Management Co NV, CurafOO. 

NAV per share Sl 16.30. 

Tokyo Pacific Hfrigs. (Seaboard) NV 
Immiit. Management Co NV. Curacao. 

NAV Her share StM-36- 

Tyndail Bank (kle of Man) Ltd. 
30. Athol Sto Douglas. Isle S> Man 0624 29201 

_ toUuvvM. . . . [10 00 
_ 1)5* Monn are J1050 

" Tyndall Gf«m 

2 Men SL Sl Helier. Jersey 
TOFSL  il72 9 

I Fd. lai* 

C A Girth Bond JSI390 051407 13] 
D-iwtf Curt line I SlO to 1.0 401 
D ;.M Gonfl i AOfi i - .1*10.24 10501 
Deposit Fund 
La?are im. IOM: S . -JS1045104 — 
laiart tia. Artrt £ _..j£51.oO40 — 
La.'fi>a in-_ Atie' i J/25 657.72 — 
Lajjrd in- lu.^1 DM .IDM257 0260 — 
Li.-erflmLAiirt5F. JSF;nL90«) —J 

Lewis & Pent Clariie (Guernsey) Ltd 
PG Bn 147. St Peter Part. Guernsey 0481-23480 

CdrtiKDCi'y Fund _. I7B 6 82-Sl 

Lloyds Bonk (C.l.) WT Mgrv 
P 0. Be-. 195, SL HeiCT, Jersey. 
Ucyas Tst.0 seas 1132.1 1*051 

Nert deal no July 2b . 
L'cyPs Trent G-h Jt4 47 4.*ad 

Nnt DMIIVKI July 2*. 

Lloyds Bank International, Geneva 
PO Bor 438. 1211 Geneva (Switzerland] 

Lt&mm 4*973 100.4|  J 10.9 
Li&rewm £*882.0 9M2)|  J IJ 
Li income-.. KF79J5 3D9M —J M 
LlPatiK ..JSFllfia, 123JH J LOO 

104 
6.9 
48 

J — 

0534 27561 
 J 0.97 

...Jiz.n 

Lloyds Bank International, Guernsey 
P.D. 5:i 12s. Guernsey. D4B1 249B3 

Mfiiandci Fuiul - 1*12 86 —l —04i mm 
Net asset same. 

Lloyds IntL Money Market Fund Ud 
PO Bsi 1)6. St Peter PL Guernsey. 0481-24983 
51e-firm tuii   !£ 10.494 |  1 M 
DcnaiCres ... .1*21.1)2 I .—J1IL62 

hr«t Deaimg day Jiiy 25. 

Lloyds Life (Isle of Mao) Ltd 
Bndcr Hie. Castletown, 1014. 0624 824151 
SAIF .   iiosai naol —J — 

053+ 70041 
 |ll.ll 
+lJi] 2.15 
... J 759 

Dvrr c-ro -iwuu 

^ .:..i = 

Korean Fund Managere (Bermuda) Ltd 
Bank of BentMta Blda, Bermuda. 809295 4DOO 

American Trust - .....A6.25 859t ...._l — 

Huraanriy Trust Managere Ltd. 
29, Athol Slieet- Douglas, loM. 0624 2969b 
Nuroiandy Metal Tnrel 411^270 tlOZire ... 2.00 
Noem^Com TO. It! 550) 1.6)203 . .J 2 00 
CarntL Currency ft Gd-.jEl.0M7 1 0692m  12X0 

Norihgate Unil TsL Mogrs. (Jersey) Ltd. 
PO Bos 82, Sl Heller. Jersey. 0534 73741 
PXHK Fd July 18 JSIO 40 U.leJ .... I — 

Pacific Batin Fund 
30a Boulevard Royal. Lmembdieg. 

MAV -mm    • *15.09 I -OOP — 
Im. AOv. M AG. Im Mngt, Ud. loeocm 

Perpetual UT Mogrs (Jersey) LU 

(Accum siure-.i l)X2 7 
American    |l+1 4 
lAremr. uiaretr. ]272.< 

108 

L45 

06) ll Cwlteirt 
■ Accum Uum' (7*6.0 
EiemeJn   QO0J 
(Accum. uiarevi— . Jl !-».«> 
JrrvyFd. iiMJ 
(SorvJ. Act. Uts 1. —W 0 
Gift Fd .   Jl 10 0 
lAcmoi Mures I - - J2B2 4 

Victory Howe, Bnghs, I on. 
High me Gift   1106-2 
(Accum Suren . ii9> b 

Tyndall International Assurance Ud 
Albert House, 51 Petri Port, Gvemiev D481 27066 
imernatKuul Equdv . .1)71.7 393 

Do S ..ti.400 
Tl 17 3 
1535 

046 

60) 

10.77 

062424111 
 It) 16 

Pachc Eounr 
C,B 1 

Nunh Aimr. Equity   |BP 0 
[«l    - 

l)+. (quit)  
Do 5 . .    

£ moron Egudy  
Do*    

IqirmjU.Furq lit  
Do *   

Slet Him Fired InL  
to.S    

Dollar Deposit  
Do S 

Sierimg DnyMl  
Do I .    

Commodity..- . . — 
Do * — 

Gold    
Do S  

Ur Properly  
Do S. 

3.to5 
804.9 
1.175 
Lvwi. 
SJ75 
[250 0 
3205 
178« 
1680 
1514 
^ 985 
kto 9 

W5 
hoo 
.1 to* 
JI93.9 
P 440 

I.67D 
to 

1 ID 

419.6 
5 500 
.’0)4 

*26 ri 
5.581 
w;, 1.1 (Ml 

204; 
2.615 
3101 
4 33 
244.: 
3.20 

PO BM 459, Si Heher. Jersey. 
Offshore Or  Ul 069 1.1)71 

053* 74517 

.. I 1 00 

Prior nil International 
PO Bin 77, si. Peter Pori. Guernsey 0481 23539 
Inter OoPre ' ucd .. -JiJX? 4.17] 
Far Eau Fund A)-* 3.«9| 
Iml Currency Feed—B1.74 15M 
Dollar Fid. InL Fed —B3 79 «.oa 
Stro. EirmfKGIKFd...lE2.3) 2521 

Pro vide ace Capitol International Lid. 
PO Bo* 121, Sl Peter PL Guernsey. 098126726/9 

UK Slockmaikef .— 4C1 518 1 b)3 
Inti. Slockmarkrf 10.963 1.03b 
World iKMokeor *1 719 1.311 
M. Am. Glockmarkel — £0.97) 1.0*7 
Far East  50.996 1X72 
UK Fbed Interest 11.423 1.531 
IntL Fired inL £1134 1JK 
Ml Currency. _ ....11,071 1.151 
Slertmq Managed Fd.. 11.29b IJ94 

— DoHar Managed Fd— 51.070 1.151 
— Spec Markets Fd ]t0.9)a 1.010 

sow 

510 34 
*73.16 
51* 46 
VI to 

C571 73 
510-34 
M 967 
*74 *4 
18 4b 

    Jco.938 
Swiss Franc Man Fd _.JSF4 658   

Prices cm Jutv 18 Neil drating Jufy 25. 
Fcr other prices ring toBl 2fi72fi-9. 

Putnam International Advisers Ltd 
10-12 Cork SL LMHM Wl. 01-439 1391 

Emo HHh Scl  J S8S2 I .....] — 
Internal unai Fund J K-l 29 f  J — 

ttudter/HeinoM Conuncdities 
31-45, Gresham Stn*L£C2V?LK. 81-6004177 

RscnrceFund J S1W.9M I  I 208 
hert dealing dan Aug. L 

Ilea Brothers (loM) Ltd 
29 Athol SL Douglas loU. 0624 29696 

Bud Fund -  -kl 2150 175251  I 8*0 

Richmond LHe Ass. Ltd. 
4 Hilt StreeL Douglas, loU. 0624 23914 

Cob Trust   tl 2 
Diamond Bund - -|*t 1 
GtM Bond  P338 
torrtus Druoui Bd |177>J 
UK Gill F10W —.1158.1 

Imrenail. Managed  |ll). 
Do *. 7j4.no 

V Managed. 
Du. 5   I) 0*0 

TyndaB-Guardtei RJwjt Ltd. 
PC Pot 175«. Ham-Kon Bromuda 
T f. Amerrtju 
1 u Monro ... . 
I G CieohOnO .... 
T-G Commod'ly . 
14 Mretiaor.... 
T-C itveraas _ 
TCP xiiifi  
I-u v.all Siren.. 
T-c Uu  

M. G. Tyrrell & Co. LU. 
PO BM 415. London W13 9NY. 

Drue   1*11.00 ll.JOl ..._J — 

Unico Invest Fd Mgt Co SA Lai 
London & Conlineniat Bonier* Ltd. 
2. Throgmorton Aye.. London. 01-638 bill 

Unleg InresL Fund Wl) 68 bd  I — 

UnhHT-Investmcat-Cesellsdiaft GmbH 

PtKliach 16767, D 6000 Frankfurt 16. 

Unrlqndi  |DM1F 35 !« 30] -020| — 
Unra*  JDMbl.04 6* 10] -0 3S — 
Umrrola lr‘M3T25 38^d +0.10 — 

United Fund Mutagen Ltd 

lb-18 Queen* Rd Central, Hong Kang. 5-231417 

5ftMtyT 39.44 9521 —0 J0( 10.08 

For VanOrenh Currency Fuad see 
Hel boro Fund LfanageroeM 'Jersey) Ud. 

S.B. Warburg & Co. Ltd. and suhsfdtzrics 
33. King William St. ECAR 9AS. 01-280 2222 

Enron 'ml July I«_ 1*41 «1 
Mm Eurobd July 18 . [*15.55 
Sr INI Rto JuN17—hl4 *1 

3941 Broad Stmf±.SL Hefler, JR. Cf . 
Mere Comm July 17....IC4.93 25 56dt 
Mere F. East July 10—E32.15 22 
Mere Tram. July 20—^|£2I 48 2254 
MeUhTs: July 5 1E1250 11.12 
Mm5lcLMM.JulyiglE17.40 17.85 

Mercury Usreey Market Trad LU 

— +OOl| — 
15 71 +0J13] 7.74 
:*.4)1 —0.71 — 

85347471S 
7™1 us 
.... j 0.79 

-O-lffl 2.17 

_ Swiss Franc  SFJh.71 

DM 78 14 
DFI1&4 9I 

Y7.861 
nv 17 

+0 oti 
♦0.0a 

+¥? 

1.4D 

1 SB 
2 65 
178 

Rothschild Asset Management (C.l.) 
SL Julian's Cl. SlPefer Pi, Guernsey. 0481-26741 

OC American Fd- ]*7.B1 2 97 
OCSmC*”- -. - |»B5 2 157 0 
OC Commodrtyt 112 J 119 0 
OCSCwndiy _ -- *113* 3122 
OC rtonqiqrdii . IMX*28 63 10 W . .1 - 

•pricey-lull 9 Neet did JUI»23. fPi«S June 29. 
Nut aeahng Jut, 11 Jut. IS 
Neil deal mg July 31 tfDig. emy Wed. 

CLC. lutcraathaal Bepave* 
SlcHIng .. —  tlS^fiV 

•A*st«h«?...-  CTS-JFO 
Canad-TO S   S39504 
Dutch Guilder  MIKW 
DareVkrroro   
Dfift&diinArkSro. +— - DMS3 007 
BHFrs'Flnl . . IK 1*11 *7 
FrrochFr -_-  FFrlBl 115 
Hk Dollar HKS10JO74 
Italian ire. L*|.‘>7I 
Singapore *—   5*68.726 
STOSS Francs  S5iS2S2& 

U.S S -    *32 005 
(Ven.J V6.S94J2 

US* J *32 57 

1 Thomas St, Douglas, hta uf Mae 
Merc loM fund . ..7... [52 4 ! 
Men Inml Bonn Fd._-1)8-4 4 

Ward ley Fund Iteuzgen (Jersey) Ltd. 
HifiBl.Bldg.Grenv.llf SLSlHeiwr 0534 71460 

Warolev G"t Fd Ac. _Jl 1 
ward try Wl Fd (D.sf» fc.9 

Wardley (nvestnent Services LtiL, 
<lh Floor, HulduSOA House, Hung Fong 

WiMleyT-ult 1*4.96 5.30] 
Warole, Piifiln As Fd f?2JtX) 24 3^ 
WaroJev Bona Into.. .1*9.90 1050d 
Wardlry Japan IrvsL. U27.29 2B< 

1103 
llLO) 

1.42 
615 
7.71 
0 48 
0-81 

Daily ONlmgs 

Rothschild Australia Asset MgmL Ltd. 
17 Bridge SL Sydney 2000. Australia 
Free Arrow. Auil Ed JAH.ll 1 34aU +OJ»i 67 

Rayal Bank of Canada Fund* 
UK hrecst tiimim Ltd 
PO Boi 2*6. SI Peter Port, Gurrniey 0«81 23021 
■nil income Fd  *921 9.03dl . .. | — 
lm> Caortal Fd- J115 21 16«ri +0 04] _ 
North Amenta Fd-,-..J16.)5 6.95BI . .. — 
F« East ft Pacific Fd.JSftB) 4.421  1 — 
me led Cteiuteta Fi LM 
u.5.s    
Canadians  —... 
L Surfing    
D-Mark  
5wu Francs 
Japanese VHI 
Managed Fund. — 

Dally Dealings. 

Royal Trust International Fd. Mngt. UtL(i) 
PO Ba> 194, SL drier. Jersey. D534 27««i 
SlroHng Ful I m.fd—1£0 804 (L81b| 
Imrrnaliwul Secs.—, .isi 012 1.059 ... ..] 099 
Internal •anal Bond ...00 781 0.7921 ...Jll 51 

Pncm on July 18. Ned Dealing July 25. 

SCI/Tech SJL 
2 Boulevard Royal, Lukemhouig 
SCUlidi Na* 1 *9.19 I -0 061 — 

Save ft Prosper International 
Deafmg » 
PO Boi 73. St Hriter. Jersey. 05)4 7 3913 
Field Interest Foods 
Deuucnmark Bd (DMIOaO 10. 
DfV. FuLlrt   J*7 5J 
Stnaad- -h04J 
yen Bond fvi-tol 

Waraiey P™ Cap TSL.J59J7 9.8 
Westavon Secs. (Guercsey) Ltd 
Borough Hie, St Feier Port, Guernsey. 0481 27963 

Gill Option Fd (1109 1.140* .. .. | 34M 
USlOoUtm.- — 1*0 B5 0.90i „..J — 
World Wide Crowth Management 
IDa. Boutevord Royal, Lurembourg 

WcrMMCeGthFd I *1096 I —..1 — 
lire, oov- M U In*. Mngt., Ltd. London 

Wren Commodity Management Ltd. 
10. Si George's SL Douglas loM. 0624 25015 
Wren Com Fund  hfa 0 
Dunne Fund   JS93 1 
PreiTOisMetaJ Fund—Jl7J9 129.fi 
Vanguard Cmd, Fc. ...127.5 
Fmanual Futures Fd -152.6 54 1 

Yamaidd Dynamic Mngt Co SA 
10A Boulevard Royal, Lurembourg 

Drnjmic GwUi Fa J SOSO I —OD7i — 

Money Market 
Trust Funds 

Apr Ini Cr Notice 

01-499 b634 

12J7i Qfrl Can 

FarEasiem JllBJl 
North American.. B7J5 
Gold 610 32 

Fund 
1.00 
10.00 

Nam 

MaUinfuH Ltd 
36 Beridey Sa W1X 5DA 

M'hali Mm F0_   111 63 

The Money Market Trust 
63 3" Victoria si. ECAN *ST. 

Call Fnd— - -. —[1179 11.171 6-nrth] CaU 
Troay Fnd — ll 1.22 11 571 6-mOhl 7Uay 

OppenbeinKr Money Management LU 
66 CamUM &L £C4N bAE. 01-236 1425 

Call Fnd.  —111 38 I2J)( b+nthl Call 
7^ay Fund - . -JllbO 1143) «-nnH 7alav 
UtmyUnr-Acc 111^3 12.41 I Call 
DOHAr — —HO 12 10.371 (wntfJ 74* 

Money Market 
Bank Accounts 

APR Hit Cr Mum 

01-638 6070 

11 bd] On] Call 
11.571 Mlhl Call 

000.0 

SteiiM Pranh h861 IBbJd +0J) 0.13 
All funb are daily dealings. 

Schroder Mngt Services (Jersey) LU 
P£> Boa 195, Sl Helier, Jersey. 0534-27561 

Schrader Hmy Fund* Ud 
Sterling I £15.0971 
USS-   *.’85221 
D-Mark -j DM53J776 
Sants franc I SF52J164 

X Henry Schroder Wagg 4 Co. LM. 
120. CheapMM, EC2. 01-382 6000. 
Am Is To July 11 h2168 
Aslan fe May Juft 16 - 118-22 
Cheaps** July i(f £9J3 
Drolmq Fd July 20 — U) 19 
Japan FiW July 19— £1530 
Trafalgar Fa June Z9— £16.18 
Blaexs ft Th July )4 1*3753 

EE-isis 
in—J5.00 

12.1) 
11.73 
4.92 

0 508 
5.1W 

Call 
Call 
Call 
Call 

Utri Call 

19 m 
3-L5 . 
3-39 + 00)] 

16.07 
16.11 

-0.J6F 

4.72 
)2S 
54 

024 

Schroder Unit Trust Mgrs. let Ltd. 
Bov 273 SL Peter Port. Guernsey. . 048128750 
Mngd. Currency* 
t Fired interest* - .... 
EEftirt*-  151 Od +2.0] 2AA 
SFfttd inwre-J‘ 
tEou.tr* - 
Mng Kocg Fund*. 

Scteudw LHe 

LI 14 +0J» 
1566 —0-01 , 
65001 +0O82J 

8.98 
0A« 
3.08 

   ! InL LUL 
Mngd. Coney 1 if* Fd-8458 643 
l Ford Ir« Lite Fa 17(18-8 761 
E Equrty LHe Fd jHJ 161, 
1 Fired Inr Lite Fd—J1.291 158 
SEtoHyUteFd 1*15+5 1+82 I C ManHed L'fe Fd—Jill J 121. 
Hong Kong Life P<*- ■ 15.-*+ 5.BBBI 
Prices July la. N«Jl MJ»ng JuJr 25- tWiy dealing 

Scrioageour Kemp-Gee Mugmi, Jersey 
0534 73741 

r.i *= 
0481 26268 

Manunniiut international Ltd 
Bk c' a-TTT-uua B;3gs. Bermuda 809-295 4000 
F-.'-rr:  1*1647 166*1  1 — 

- .Jil0 36 10.4M8 .  I — 

1, Charing fro*. St Helier. Jersey- 

SKG Capital Fund |249.o 25+ tJ 
5kG Irene Fund p9 6. 
GHt Bond  A 585 Ibcuri 

Securities Sdeetum Ltd. 
Bermuda Hie. St P«w Par*, Gu’nsy. 
rarertimd—  tt? *9 8.*lS 

Sentry Assurance International Ltd. 
P.O. Bos 1776. Hamilton 5, Bermuda. 55103 
For FundvPnces Phone U«. 0908 670505 124 hrt.l 

Singer ft Friettiauder Ldn. Agents. 
21 NcwSL Bchopsgale EC2U 4HR 01-623 3000 
Dektemu. IDM26.46 2785j  | b.84 
Tokyo Tu Jutr2 1— 163 001 _ .1 250 

StMMtamf Chartered Off. Honey Hit Fund 
PO Boa 122. St Helier. Jersey. 

Nora 
Articen Hume 
30 City Road, ECJY 2AV. 

Treasury AAc   hi. 12* 
Mamhi/Acs  rtLO 

Bank of Sutiand 
38 Tnreaonrcdle to. EC2P2EH. 01-628 8060 

C+Mueacs hi. IS 11.74) Mlhl CaU 

Barclay* Prime Account 
PO Bo■ 325, Northampton 0604 2 52891 
tnqn im. Cheque ll 0 26 lOartJ dui Coll 

Britannia Grp of Imestewnt Companies 
29 F.nsbury C.rao. EC2U SOL. 01 -588 2777 

Cater AJ>n   .hi 75 12.4041 Mthi Call 

Charterhouse Japfect pie 
1 Paternawr Row. EC4M 2DH. 01-748 3099 
Veiling Im 
L'5 Dollar Jl'1 

Cermjti Marks  ‘ ~ 
SwSk franc*. 
JAWmseVro. 

Cfaontertons 
30 Ajhlfy Rd. Altrincham, Cheshire. W«1 2DW 

061-928 9011 
Cheque Acc      b 1.75 l2.«ol Mlhl Coil 

Co-cperative Bank 
78-80 Cornh.ll EC3 01-626 65«3 E« 464 

Cheque ft Sore [9 00 45l( dtr] Call 
Over (1.000 h050 10.42] Qn] Call 

Dortingten ft Ce Ltd 
DortinT-r n. Tomes, Devon TQ9 bJE. 0803 862271 
■IMteyMH Acc. _ J1I50 12.021 QtH Coll 

Lombard North Central PLC 
17 Bruton SL W1A SDH. 01-409 3434 

Now* Deo — ..111.25 11571 Raid 14 toy 

M ft S'KJehnrart Betties 
9! -99 New L jneon F). Orel rail ord. 0245 51+51 
High im Cbeque Aec. _H 1.78 12501 Dailyl Cod 
Midland Ganh ptc 
PH Bfii 2. Sheffield 0742 20999 Ert 8758 
n»;nIrqCnq.  hi 00 11 toi CfH Ul 

Save A ProsperfRobert Fleming 
28 Western Rd. Pcrmtord PUI1 3LB. 070B 66966 
tiign lie. Sia At*. „ lu 11 ll 7S| Dwiyl Call 
Pre-riro Acr Jll 11 11.751 Dulyi CaU 

Tyndall ft Co 
29-33 Process Victoria 5L Bristol BL84BX. 0272 
732241 
De-naneAee [tl 77 12-27] Olr] Call 
UtoryAix. Jll.30 12-OOi Qui CMV7 

J. Henry Schrader Wagg ft Co LU 
EmriTme House, Pamrviutti 0705827733 
SaecMiAct   hl 75 uni] CM 
Durr 110.000  112.00 UU0 UUI 

Mamdactnrers Hanover Geofunds 
P0tt-i 92. 2lPeterPart.fi uemsey 0481-2)961 

CIO 7287 
*716168 

DM52 0O53 
*FiO 9481 

>5.236.5518 

05)4-74454 
♦OOKfij 887 
+GM6+17U6 
♦0 30:7] *65 
+t*33| 304 
+0JU64) 5 06 Japanese yen  

State St Bank Equity Hldgs NV 
Car Mgt Co. 6 John B. Gcrsiraweq, Curacao. 

Net asset value July 17 S7_2S- 

Strategic Metal Trust Mngn. Ltd. 
46 Attm $neL thkigias. luM. 0624 TbStib 
siratgt Meul Tr. 1*0.9103 0.93721 —,1 — 

NOTES'—I meres T rates grron both os B nominal rale 
and an annual percentage rate adpreied lor fieaueney 
nf irdei+a OTOIG 

NOTES 
Prices are in pence unless otherwise indicated and 
Those cos emoted * imir. m prefn to U.S. doila-s. 
TWn to isitpwn in Iasi totumnl allow lor all Buyng 
eipemes. a ■Jt'eroe pr<es include an eipensn. 
b Today's prices, e Yie^ Sosed en offer price, 
d Ectuna-jM. g Teddy's opening price, 
h DeuiO-xcm free of u e lares, p Periodic premium 
utturenre p^ns. s S ngie orroiiunt insurance. 

X Offered price include* an eapeinrs eiccpl opera's 
corynr'.sion. y Offered pr.-e .ncludes all expenses if 
ho-fijlrt rorerugh manager* Z Prencnis days trice 
* aurro-.e, grms. fl huspendei ft Yield before 
Jmej Ur T £j-*fitCi.i£^ei. {+ Only available fo 

cfdrrtap'ie tudie*. ft Yieic column shows annulled 
rates o( NAV mere ace. 

V- 

W 
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J EREM Y WOODS^ 

"" SP£G!/)L 
_ PAYMENTS -- 
ASt.LNHUAii.NU 1 " 

NiAvaiSwu M . £8.95. 
-THHiilLir . HUTCHINSON 

BRITISH FUNDS 

Wens! 
Doc 

Price 
£ 

M 1 M I 
YHfl 

lot I fled. 

"Shorts" (Lives up 

2eMar JtSjTreas 12PC 1KH. . .| 
27Aug 22F Treis. 15o>; I*»e5 . . | 
225 22Kjn£ich 12pc Cn* '85... 
21N 71M>TnNK Joe 1985  
lblan lUulTrM!. 11>2PC 1905  
3Mar JbeMreasB'jpcCo* "BS  
72Wa* 22N E »ch 12%pc I aat- ... 
?5Aug ;'5f&lE«£ii. II5

«K ao  
llOct muJTroas. lOpeCn* PBb... 
19N l<»Mar Trfa5 JcitHSt.   
19Nv ]«>M> E*ch. lO'rsc I'•* 'Sb  
12 Ore 12Ju^Trci5 12K 1-J86  
1CLU 1 QJul T re* 8%pc l-iB-J-Oa?? . 
;JAp TflOdi'Ch. I-lpc l®flb   
21MJ> 2i BE >cn. 2*’K   
22 Jul 22.l.WE»ch 1 fl4pc 1*67 . 
10 Auq 10FWTrr*5 !0%'*C» 07 • 
TCJug ?«Frt(E»«h;l25t w)7  
bOcl 6Apr|E>cn. IO%uc I ■*8’'  
IN IMadf unjutg r.%p< 8'-A.'?t 
12 Dec lrjnrjTrras. IODC 1*67  
JJjan 1-tJlyrTrets 3oc lieT.... _... 
JMay »NoviTre.K l.'OC .. . 
2bJul 2iOJ<Irro*7%rc l<>9Vd8?t 
lOlSou lDUayl€n :h 14%0C Fid . ... 
14Dc<: WJndTrriv •a,4p.; C« 88 . ... 
1J.U1 Uul‘Tr,ir.si*Wt .-DC-78-88.. 
25Ap rSOoTredL. fl%PC flft   
22Aug 22FbjTreji 111;*: 19t»9  
IBOrt --iTrear* fl%rc Cfiv . -J 
14DK 14junrTrrjL 10>*pc I ABA... 

Five to Fifteen Vears 

lFeb lAuglExh lOpf l<>0» .. 
15AJJ ISOc'jTreasSPC IA86-39 .. .. 
15JJ» IM^Treai ] ?pc .. 
22Se T’MjjiE.rt. 12ljp.: 1AA0   
15D ]5Jun|Trejs8i4DC inflT.fli)?? . 
25Ap 250aTreat- U-pcCv 1A"0 ... 
tOJul 10JalTroJ>ll%PC 1*91... 
60cl SApriFundinq 5 Wapiti 
Z5Ap ZSiME.th llptlW  
22Jly :2Jan|rre.lr, i:>4Pt 
UAq JlFb-TrvailOot lfl'a2 
25Fb CSAqlE.tJi 17%pc '*2 J 
22M«- -VSnlE .eh 1J%pc 1842 ... 
lflja 14jvlrrcjs 12%BC 14fl.it? . 

to Five Years) 

99iii-a Mi 2.01! I MU 
Mlfjuiltj 7114 71 11.60 

100,1 l-».?11.4al 11*7 
93,-, lb.*l 3.21111.48 
Mil 0.0 'll 5.41 11 83 
96*'2b 11 4 051 11.42 

100,V I6.4|l7 24l 12.04 
99% 

Mai Auj item LJf. || 
lAhnunsoniH F.l  

M, Aj NlAkoaSl   
Mr Jn 3e Coro 11 ... . 
My jly $ DiAnu- Si 
F Mv Au KI.Umd.ihl Sc . . 

M.t S Lim(r f S3 oO... 
. .Mi Aj N lirnrr M-.-diCJl Ml S I 
M.tyAuNBFbUfllfr bJl Pi». II 
Ap Jv Oc Jjj5mfric*i T ft I 51 
My Au fj FlAmrriii-ofi SI 
Mdr Jfi S D<An(.Klt ... 

lAndTrrh 

Fb U« An hiy.iiiljmrricall ,1.., 
Ap Jly •* Jjnjajnkm N v Jifl..., 
Mi AU N FbrEHl Alljrl.c SI  
Ft) My Au N|BeH$«uihil  
Mar >■" i [HrerthSiKiia 
ja Ap jly O'EIrfwn q-Fpr lt-’y; 

M* Au Nlerunsur;. («pn B . 
Jtfl Ap Jly OtCPC Mini 25c 
0; Ji Ap Jv.Camptwii SoupbOc. 
= My Au N'CuUTp’il.w Traci:*!) 
FbMyAijNi IfhXcU WnS12 6 . 

Ap jv Jjrlhomi-c.il Nn vor* 
Mv Jun I DfchrwtmiiQft-Fonff- 11 
Mir Jun 5 DOiryylrr Jb*4 . 
My Au N FhVlirorp S*  
Ml Au N FlCily in. Jl 25  

Vi Au NCoture PH. 
Mar Jun S Otor. me-, 51 
f«c Ja Ap jiy 'lom FfloKHh 
F M-iv Au NjConv Hhncii 55 

[WWI Can Soncr. 
Apr Jly 0 Jalf nmn 7rti 55 . . 

lOamyon Oil »0t 
Mar Jun 1 DiDxuCorp SI... . 

D ii J Central. 
iDorma-lodi UtAcal. 
EuwmC'Jrpr 50c ... 

51.. 

15Mar 15* oiFurdim epc IflflJJ?. .1 
2JMjy 2 JN Trcai 13J4PC 194JJ?..] 
1 5*01 1 MaflTrtJi laljpc l«Mt;.. 
2700 J7AprlE«CH 1 >‘.'PC l^flJ .... 
2’F 22AuglE»cii lJijpe 1«M  
17Mav 17H Troayflpc IflflAt?  
25JUI 25Jarreas 12pc 1445  
IN01 lMjUiij', 3K -40-45   
21Jan JIJiyiEnch. IO’AK 1445  
ISMay 15N;Tr«B 12%DC 1445K:... 
22Jly 22Ja«TrMi. l«pe-4b   

I5S lSMjnTirJS 4pc 1442-461?... 
3No» 3Mj»fTrr» 16‘4P* 1446?? ... 
ISNpi )5W<nHE»ch UUK 144b??... 
7 As 10«jPr0ffrpI4Hi 'K 1486-% - 
22JUI I2JJj7rc» 1 JUp* 1447??.. 
21 Aug 21F]E«ch lO^pc 1447 
1MV 15eiJTrc3l8%m: 1447??... 
27Ap 270ctjE.cH. 15pc 1447   
lfljly 14JjnlE "Cti. 4ljpc 1448 - 
INpv 1 May^Trejs bI4JK 1445-98??.. 
JOMJT 3C5t0TiTK. 15I20C -fl8?t - . 
20 May 20MniE»CH. UPC 1448   
15Ju' 15Ja4Treai4i’Pc 144*?? _.. 
2bSp 2bH»{Eych. 12Sipc l®*)®  
14Nv 14MuyiTrejj. lOljpc 1494._. 

12.31 12 70 
7.71 11 25 

111 02 12 63 

I 12.7A 12 72 
11 34| 12 65 

112.55 12.75 
13 11 12 SB 
12.62 12 o7 
8 63 II Au 

112.40 12 o4 
'l.MJ 12 54 

108*3 lb. 4 
116*324.1 

'SiiL’l 
84>*10.-I 

Wad IB.b 
' 59 2fc.3| 

86** 14.6 
104 8.4 
U»l« 15 b, 
84%15.bln.08t 17.04 

1191; 27.3 
108 0.4 

63S 74.2 
ias% i5.b 88*2 16.7 

82% 24 1 
1191* 21.3 

85% 12 b 11.43| 11 87 
69 2b.3 

125% 22 2 
101% 13.4 

85 

1001 
12.8fl 

12.12 

11 51 
12.41 
12.13 

92* 

Over Fifteen 

22My ?2Nu|Conw/ll 10%pc 1894... 
14Ja lAJul Trvu. 1?K 2000   
2ZN 22May Trrai. 14pc ’48 01  
27Jul 22JalE«ch. 12pc-44-02   
11 Apr llOcdConv 10K 2002  

2SJa 252ulfTrt.il 13%pc 2000-03. 
18S 14Mar|Trt!.35. U'?K 2001-04. 
14Ja 14Ju«Funillrg 3%pc -444)4. 
21May 2 
5Apr 

72J'» 
265p 26MunTrc.il. 13%C>c -04-08.... 
lOMar lO* Trtjc 5’jpC 2008-12??. 
26Jly JbJjrJTreai 7**pc20l2-l5?? | 
17Jun 12DcoE»cli. 12ptl3- 17 

Undated 

1F«> lAug!C0>»lPl'.4pc  
lJun lDf.AVar Lbi'i ’'jpet?  
1 Apr lOctlCOnu 3ljpC 61 All ... 
5Ap 50<l|TrC.W. 3PC 'rtb «tl   
5Ja Ap Jl* OtComoh 2>jw. ... 
lApr IOClIT.i-ji 2*2pc   

11.20 11.70 
12.11 12.07 
ll.bU 11.86 

11.53 I 
12.13 ! 
12.60 ! 
12.00 
11 32 
12.28 
11 61 

7.45 
11 71 
10.6? 
1L 62 
11.81 
10.03 
10.54 
ii.04: 

36V l?5.h 11.04 
32’ I?5 4 10 85 
41 24.2 8.72 
28 II.) 11 07 
23 
2W J^°2 

10.43 
11.0b 

Index-Linked 
(6) 

JOMr JOSedlrroi. 2« BB 1247.1' 
25Jyl 

4.13 
3.92 
3.81 
Jbb) 

25Jon 25Jyl Do. 2oc '40 13 .* J 41, 
IbUar lbE,f| Da. 2p<'96 '267 41 

Co 2*20* ‘01 1308.81 
Do. 7%pc 031310 7' 
PO.7M.-0O '274 1' 
Do 2li« 0J‘ *10 7i 
Do 2*2PC 'll' 284.11 
Do 2»2« 16'322.01 

   DP. r*’K '201 327.J) 
PrpiprrTivr irjl rmempru-n rule on praitiTcO mllalion ol ' 1 • 10 V and 
r2i5*. (p> Figurr-. m tMimihrm--How Bp' bier rroiilhfat ■Ddr-ing, |« 
ft monUn pr>» 1o unuc »PI lor No* . l^B* «l 4 and lor Lluy. lfl«U 

IM 4 

101^22.2 
B6dl8.o 
99^8 2 
89*316.2 
885317.4 
SlnfilB o' 
88*5)13.41 3 671 

92%nfli:.7| 3.52j 
83%dl«>.7 3.44 

82*Jl2 3l 3.47 

ai , 
4.64 
4.8« 5.44 

m 
553 

4.42 
4.15 
4.03 
384 
3.84 
3.64 
3.65 
>61 

INT. BANK AND O'SEAS 

GOVT STERLING ISSUES 

24V* 2-»>n!J--.IL D»* B* IdWLn.’flOO 
-rtJ-M ?P.JIy|Aue|r.|liJ l.llipc 2M10 
ZbApr 7oOC; In. 11 %r*L"7015 .. 
JlVjr 2 *St.-"f u'n li. Hk llpc l <17003 

IMH INo. l ini.ynd I4*.n>: 1" I486 
OJun 8Jiily inf 4r On 81 l.'ljpt 2W 
bMay Dhjnillni B.ml I 3*201: Iflrt6 
JlMur JdSni Do l4|*.L-i 1487 . . 
3Jan 3JflMl\'-'1 12‘aPcL" 88 
J Mur I-jtplMr. lr.ijp.-;0il8.. . 
24Jly JflDntlNJ 14**P- fie? . . 
AM, 4N| Dv 11 l*PL .-UOH  
ISM* lS'jr.-.Iuirrtn.. t r...,. tfl06 
27J.1 j2J>l,..**ntm I.'*;)* In2i«l0 

I ?.5bJ 12. 
12 55 I 3 
17 lfl, 
13.72! 17 
12 67 12. 
U 25 12. 

,4fll IJ 

CORPORATION LOANS 

ipApr jliVi'BjIh 1 l'*DC 1405.. 
ljunr 1 prcjB-rin hum l.'*}!1* 1,JB5. 
lJt | DlPur-n-- I *pc 1487 
24 Ap 740CI|L inllll lllK-l-kpb .. , 
15Ftb l5tulljlC tt'iUi. |flfln--*2 .. 
IFrt lAuqlnfrtSb'aflc I4J5-87 ., 
lApr 10<:l|l I ’'joe 3006 . . ., 
1J4 4pr Jn tvlivl-rpirpl lljpr Irrril ., 
1 Apr I'JOiLifli.Cpn 1I4K 8J 95 
1 IJunr 1 ID" LCC5*.-P'. 05-87 
lO.-an lOJltf Pcfc'aK H8-9<J 
IMarJnitn E-P Jpe V-'*"■ 
ISJunc lSDcdiuixJcrljnrl l.’iajc laBA 

98 30oill J. 
99% 4 5 112 4-1 

IN ll 5 13.001 
96%4|2n.3 11 .'Hi 

72mlb 7 4 3ll 
85%H 1 I 7.a; 

U0%tti:.3!l7.8S| 
25% 1 3 '14.Id 
96 1 J ! 4.6.3 
83%|l 1 5. taV* 
77*3 J1 o n 7R1 

22*J* 2 13 4A 
99,V15 5M2. Jll 

12 *0 
11 0: 
12 46 
12 71 
12.41 
12 S3 
12 7B 

12 34 
12 44 
17 31 
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HOTEL Sr—Continued 

1 njfi £ uxiK 

AMERICANS 

Mridtnh 
Pad Stuck 

My Au 
Jan Ap Jly Oi 
Mar Jun I u9Ei,an|| 
F Mur Au N Fm rpron. Amrr 5<K 
Jjn Apr Jly ij'Flrit Ch-.-jgn S5 
Mr jn -..rp Dc*Fl««ia 8wr 1 LMhUI 
Jan Apr Jl, CljFlu'W 3 orpn. b7*ic 
M.ir Jun s C»Fci« Motor S2 .. . . 
Mar Jun S DfijATV b?%c  
April OctiOm EltC. 51% 
Jn Stp Dt MrjGm Fo-xhl'orp51 , 
Mur Jicn S EijOiHtltC 51... . 

AtMcm Fm 51 
f May 0 NnjuH Canml . 
Uar jun i. OlHantvwdl 51 50 
Mr Jn Sc DclHouuun Inch Inc 

— !HC'U-Jon N I'. 6J' J1 
Mur Jun S DIHut'.MiiE Fiji 
SI* Jun C O'lBM Corfu 51 25 .... 
J3 Ap Jy iXjlTT Corpn 51 
Mjr jun 5 Dllnqrr..oil-Rjnd 52 ... 
Fb Ap Ag NvjlnyiK'O 51. 
Mur Jun S CHIU Inin!. 51 20 , ... 

xackhted Crpn- 51. 
Uj, -J N U*jLcw jlur Indl 51.. 
Mur Jun I QILOUI-JJIU Land 50 15 
Jan Ap jly OaLowt'-j 50c . . . 
jjn Ap Jly OdUjmil Hanovrr 57% 
Feb My Au NlMcrnll Lyncn 51 .. 

— jVMicrocnmiufer Umr, 
Jan Ap Jly OlMortpin i JP152 5 - 
F May Au N N7NEC51   
Ap Jy Oc JaFaoln &j.6Elrc5S_ 
Feb My Au IH Pacific Tttert 50.10 
Mar Jun I C"Prnnjoil ojlyc . . 
F Apr Au NlPilllburyll  
MdrJn SpOc Public Sr. El.&Gasfl 
JlvOc Jan AprtOuakrr OJU. 55   

Jdll Apr JlyOlllfpNV Corpn55. . 
F May Au N Poxnord 55   
Mar J*i S DFockmell Inti 51- 

[Pohr Indo Incll..... 
r A jcrvict 51 .. 

e F ist  
'Shell Oil SI    

Fb My Aq He jVwimwsltm Bell 51 ... 
Au No FtMySptrry Corpn 50 50. 
Mr Jn It DejSun Co Inc 51 ..._ 

TRW Inc 51%  
Tenneca 55 . - 
On lOHLn III 41-5.. 

Teiacu So 25  
Time Inc. *1  
Tranvimffca 51 . .. 

    .Union Carbide 51 ... 
Mr Jn So DeUtd. T«h 
Mr Je Se DtWuS Slert 51 - 
FbMyAgNcJul Wm,t|J. 
Mr Jr St Otif Woolworthi 53% . 

Aq N* Fb Mv 
Mr Ju Or f 
Mr Jt 5t 1 

S5” 
"Si.. 
17%n» 7 
22%dlO 7 

13%I?T * 
52*? - 

Wedlb.S 
20? I - 

UV8.i 

a ^3 
13% 4 11 
23%is hi 
22xf20 7 

27%n|?5 b 
«%14 

27%MI7.7 
23%1’S 4 
19 ,12 1 
26%i:o 7 
20%!l7 J . , 
21%l27 7 S:«J 
30%'2b)l 52 001 

17%dL‘0 71 ii 79 
32%u:-6 
22%l?fl5 

255p 127.3 
2550.1 - 

22’tibv 
501o I- 

16*4121.5 

^Hk 
MV' 6 

Oly I YTd 
Gross IC'vflfir-i 

SI 20' - 3.0 
51 2.01 - fr 4 
51 20; - 1 7 
SI 6C b 1 

70-: — 1.1 
20d - 1 4 

51 78' - £ u 
40C — 1 • 

hit q|! — oa 
SI 'tit - 68 
!o00| - 0“ 
SI.w! - a.b 

JlcJ' - 10 3 
S2.J5' - v J 
5" *o( - "I 
57 hi* - 9 1 

nod. - >5 

f.0:[ 

S3- 

sis1 
52 3bl 
51 n.’ 

6i*d 

S2.:o 
SI jol 

?S 

I a 1 

i *7 

A 2 
' 8 4 
I A 6 
i 5 6 
I 2.3 
I 70 
hi 
■ 3 7 
■ 5.2 
j4J. 

i — 
! 3 4 

SI 2Of — | 5 I 

1.8 
I 8.4 

6 9 
8 6 
2.3 
4 2 
44 
4 2 
4.7 
5 1 
4.7 
78 
) 8 

10 8 
4 3 
28 
3 b 
17 0 
7 2 
70 
6 7 

10.6 
18 
18 

12 2 
33 

* 0 
q 4 
12 b 
84 
b 7 
J 8 

100 
34 
5.1 

3.7 

1 0 
1 4 
JA 
86 

55 
4.6 
4.3 
a i 
16 8 
8 1 

iii 
! 7 I 
I 4.3 
! 8 J 
155 

SI 8« 
51.001 

H34%e| 
Sl.lbJ 

SOd 

CANADIANS 

12ljj8.5 | SI *t- 
6i3p«*b: JI hbecj 
1026 |2bS - ! 

J7%II2 6 

ll%jis 12! 

17 '’bl1 

32*42* 12 

27p j -* 

■ *8 - 

52 Id 
15d 

51 wjj 

52 <W| 
si 4(4 

4“j 

80 
| 6.4 

(0 
08 
5.4 

8 1 
3 7 
12 4 
4.2 

- * 8 

Ml 5 J [l El UwureaJS2 ... 
Jj Ap Ju Oc 8* Nona Scot41. ... 

fBarrUk RtiCorp 
Ap Jy Pc JJ Bril Canada H 
May Nov 8Ew* valitvll - - . 
Ju Ap Jy Oc Brasc anil   

9 Break water Res.. . 
FP My Au No Can.Imp Bk- S2 . 
July J an Can. Pjol-c H 
July Jan j Do 4pc Oeb. £100 
Ja Ap jy C-dCan. P Em.11.2  

"^Double Eaqlc I* ... 
JnSpDrcM* |TEcho Bay Mmes.... 

~rwmyidt R«-*nc 
Ja Au Jy DcWauli Can I - 
Ap Jy OC JJfHJickrr Sid Canjl J 
FeMvAuNoOHollmqerSS 
Mr Jn f.p Pc Hudson's Bay I  
Mr Je It De tflmperiai Oilll - . - 
Jan.AqJO. Incoll  

7|ntl Corona Res . 
Ft My Au Nojf i "land Nat. Gas SI - 
Mr Je Se DqMuMCf-Fcrjusonll . 

NfPecos fttsJI.... 
June DecWRioAlgom  
Mr Je Sc pdRoyal flb Con. II ... 
Se De Mr JujSeugramfl  

TTalCPrp 
fOo Pnff.SJ - 

F My Au NolTqronto Pom flkll- 
Ja Ap Jy OdVTramCjn Pipe •• 

BANKS, HP & LEASING 

indl 
C'yrlGrVP'E Stack 

Jun. 
May 
Dec 
July 
July 

Aug 
Nov 
Oct 
Jun. 
Jan 

JulyjANZSAl . 
AuJ LUgemene FI 10i? 
Junej/iltied In'* 

lAirtacnr- 
Jjn-Bk lr 

ipanr Icurn 
FebJP* LeaI'jMil 
Juft-lBunk Gotland Ll 
Mjvjttartiav- 11 
JulyjBrown ' hipey Ll 
JuIvCjtrr Al «n 

ust 
l Pita I id I 

.1 285 ifl7 
I £63*4*6 

138 ~4 
Or'HISOp . 75 b 2 2L* - 

-land tl. . I 262 4„ t7«9'J - 
! - - 
• 230 irr :i ig isl - 
J 385 .kneil 4 3 5 
: «5® ” .• 24 Jl 3 1 
j 305r:iS-! •9 5) 

405 
79 
24 

n: 

in a’ 

Apr,I [Lhjri j F.;:lr^^,lu 
— ! P>i Vr.wf.im-, 
A'.iy Nn. ,Ci-«e D>- nr 20p 

_ (mr Jy T- ?.-+ ■ | 
ra.iy ;:u». -t- DM !-: 

ttirc* JL hur> HO* nrlUV 
Jan. Apr iC"jji-'."j R i    

M.iy iQeiitwhe h. DM50 J £84% !* 
Miy DtdEngi-.n Ayvx . 
-- If ir.i Nr. lOo 

- if»-.e* ?mv -'n )f.. 
I fpj HirkiiOut 

Oh 
I Net 

| 4028c} J I ' b4j5» 
k026'- 19 A 5! S 9 
[WT?6T*-| 3 aI 8 0 42 

J.BI — 

i5 ~ 

o *1 — 
5-69 
7 6! 5 3 
40l - 

— I 8 I — 
g25 Mj — 

H4 5| — 

113 * — 
770 21 51 

£17% : j > 
11 '.-93 

: 4 1 | I u s! o 5 
-12"*'. — l 6 91 — 

,0ISJ*! B 81 6-tllO.J 

,24-J = |7,!I 

uo •:? 2!t*:* 73] ? 71 j 5J1Q2 
74W— ; — I - | - I 8 

12 

COMMONWEALTH AND 

AFRICAN LOANS 

lJuly'IVJ 7%(V nHH-82  
■ |8(-c[ O" 7%PC -H3 go .. 

1 Oil1! Fhwl J'jpc Nan AJL 
r lOirl Co Jljirfito ev A%.W 

7Agl Pa 4%pu B7AaMd 
15£cl2iin6.iD*e Ann 1L10PPJI 

juro Dec ■G-Tr.lr.-l Njinl 
Awl UTCdeDlMr* 

Nnw Apr, Gr.nal.v-- 
Mur. Nq» iji>.n«r\*Prai 
Dec Jul* Hjoiwr. Sp .. 
jan Julv'Hill Sj-nue' 
Mur Oc IHcni] jiinq S2 
June PJ-06 WWl ' 5 C 
J.m JuneJnjrph • Let'!. 
June [« %in<i 5 -Tha* 2* 
Mn No* ■ l.:,n*cri p L 
■'.ufl Apt ii.qids L 1 

74'««ril 6 
93*2*11'.' 
iasS - 
89 10. 
63 |8 1 

325 115 3, 

8.74) 17 .'7 
a.t-a 11 77 

3 «*! 12 a 
7 ,J2 I) *0 

LOANS 

Building Societies 

75Ja 30Jy|f 
15JJ 2PA«i 
.'8F0 35 rj 
l*Jn Z4Dc! 
.IpApr SNfr.1 

30 Ap 5fJy* 
Ifljn 24D,»-i 
?SJu 73J. 
IBFb 1 'Au' 
25Mjr 183r 

- I 

: mid- In7*". *0 7 84 
Du I I’anr . 0 P J4.. 
Pc tlw 7 i.i-l . - 
DP IC.LPC & 10.B4 
0.' IC%pC5.11 B-* 
DP nl*pc ? 12.-J4 . 
Dr- 10% pr 24 17 84. 
Up 10%pc.’ll l 85 .. 
Do IC.tKlN’.BS.. 
C»0 4‘n; 75 » US 
Do 4%B; 15 4 35 . I 
no o!’«7.s P5  
Do Hue 3 b 85 .. . 1 

99^lo I'll 
99%l.'0 I II 

991jrf5 5 K- 
99*«|7 4 10 
99%!J0.4 10 

99i*tfi7.6 * 10 
90%ri-’*.6|]Q 
‘WjidlB.TjlC 

S8% - j 8 
98% - 8 

98111 - 'll 

rd 17.20 17.20 
11.84 
12 29 
17 51 
il 87 
17 27 
11 46 
tl SI 
12.17 
12.77 
12 15 
12.43 

Public Board and Ind. 

Jan lJulvjAnric Ml 5uc 5--B4 ..[ ni*1* 
Mar lSellLVI Wt>. JDC 0 . lie 

7 0A| 13.21 
B.Kfl 11.82 

Financial 
lunt2BD-f-He nine n%’.Pti81 84 
,jn H.'lyj Dn IlPf iinyln BB 
Jan HJiJ D? 1 lltpc Ilia Ln -JO 

14Sr?. t- ’ 1" L" !«■' 
Mar *05-- lie 7%pfH 41-94.... 
Mar 30>t. Di> 8KA 41 aq .... 
Ap 2BFh Cip 3n«Ln-4?-97... 

99%ffll30 4] 6.20 12 70 
96%rf4 6 11.37' 12 1U 

99BI4.6 ill.fl7jU.20 
102ijlJ.2iU.:0 U'.IO 

73BII.-Q| 9.8^ 12 90 
82‘2jl.«.2 11 J-‘ 12.60 

77%«!l6.7l S.7.JI 13 10 

FOREIGN BONDS & RAILS 

! Price JljsliDh Red. 
I £ 1 id I Gran Tte» 

latemt 
Doc Slack 

MUw 
1 Jun 
I6.IJ11 
IAfP 
IfeO 
1 Apr 
I May 
31 My 
3kyljl* 
.Mam 
IMir 
; 
?ll .rV 
lArt 

Mi 

'-’b-nr-e 4l;sc IH-kB. .. 
•JSf.t P.-.SK 1*17 
Ufc*.- un ! |V I Hi J 
:-,-i-vi S«o -f-. .,.-tJ‘-'rr 
Uk'.iLn'i *'7r A'- . 

; ,iiri pa ,-UL A  

|‘* 1 00 41- Mi«yi! A-,-. . 
IN, i--lill»I A 

U
,6<.|it--etv<'hr< 'M1' 2"il 

>■,0- I-.' 11-J -%,-• M 8v- 
1;.... r- 11%J-: III .‘Lie 
l:j(“iin4.n». “'al - 81 *6 
: Pi- -IPIP4I> !V A . 

•.' C-- r,;,. **-y* 
• , . |. • . .-il? 

, ; ‘..rn--H--.'881 
,y\1* I •** 

_ ! 

i.u; 

10 
10 

9 
B 

50 
48 
44 U tO 
53 %6 

115 l! 5 
80 !? 1? 

J05tfi8 7 
G6 T j T 

310 1 17 
84dl*7 

161 -4 19 
59; 

DM95 ".*U- 

J.5u' 17 06 
j" *b 18 
;! t4»j 

7 7-J *6 IS 
1J 311 IJ 78 

n-J 17 *ni 
MW. 1 ’• 80 

17 f>2 

bW 1 ■ i*0 
S22- 8 62 

•Ji*i: 08 
oi? : 1 40 

■ 24 
I 260 
' 52 
; 263 

46 
: 125 
* 240 
I 51 
| 100 
I 237 
1 140 
' 360 

Mar Del 'UufTrjfi F.n .' Jp 
AU-4J*>: ’Mfr.’.urv 1 

Apr iPJ'tfija-vJ £1 . . .. 
June1 D'3 7type 6J-8? 
Dei- Oc lO’ap: 03-«3 
[WUTW Aneu 
tVr 
Manila; V.v-.r (I 

27 

net 
Oc:. 
June 
June 
June 
Au? 

4751716 7 
3a 

I- J4c 7 3 ;*• l J) i) 8 

,1-* f' 12 d — - Ob. - 
125! - , j*; - 

3 f',4 3812 4 ; 2 4;-«- 
u 6 1 20 rt — ■ 1 ■«! — 

7 ; s si - 
!l9el 010 V — 
«, 8 I 1-04461 — 
•|44L cj! - 

.J ii2bi — 
■'A 5- B:S;- 

!' :•?' 12 ni - 
•i: ,-,*cj 'V«o 
flat q; al * i 

it n — 

BEERS, WINES—Cont. 

Onidendk 
Paid Slock 

iLut 
nice I ad I 

Die f ,rW 
Net i fir GrV P£ 

Fee-0«     211 JJ-T 1. j Td-8 Cfi' 3 ;• j n ■;a > 
,un i-at /.i-.!Dr.;jii t" . .j 164 kc I e 75) 2 *-1 r-4 f 6 
-.in Jjik-I J70I-J A EK-al-y I 208 ja n ! tr 83. ) o ; 4 7 10 I 
OK JuiJr-uu&'eiV-VSOP 1 220 |4 6 I ^ 5- T 0 ; 
July C«' Da Nsn ** 50p . I 120 kfe i 5 5*2.0 i n.s ’.O • 

BUILDING INDUSTRY, 

TIMBER AND ROADS 

6ei — 
r .* — 
0 4 — 
»n — 

84.— 

4r3," 
I-Ji.’-i 
i-r - 

25 6*2.? Tl ll 5- 

ujr*r jO’-.oi’uu, B.vi. L 7'!■ j L5»:JJ *. -S4!,*.l — ' 7 -| — 
June Iflesutw w f ei: IResutw t«r 

Jun JL.'r*Roy.!i Bk o' 
M.ly f-o> ISjCrodery ! 1 
jun Juli'Srccomte- VC £1 
FpWyAaai*'5« faj.'.-sio 
An* j-jnr!5nii|6Aubin 

OCI’Slanq'dLrur. £: 
Frr Trjqe Ce* 

j-ptillnonD 1C Ll 
Ocjwclh Fartsa S5 
ui.*WeUi 

-752' — 
t7 A 4 .11 6 ll 5 3 

■2b J- lb 7| — ■ 3 4; — 
U 6 * 20 a — 1 8 9; — 

V-'b 4*.JS2 4(3 -14*- 

Auq 

Mar 
Ju Ap 
Jun July ItOAC 1*1 
Air Od DecbW.nlriul 70p. 

Hire Purchase, Leasing, etc, 

December ^Baltic Ltupmg 5® ; 180 -.84 : 42 fl'5 7 
MJV OctiCittie kirtaga-1 OP - 24*j2b ) hi4;ie 

Muv CieScreFr 100 } £44 Sb-qOtS',- 
Mar JuhlLne 5col Fin lup 1 50 |l?c. 12 5.2 0 
Jan FrriUc-rqJle Mer; lCc J 26 le !; l.j* 6 
frn Mar jbiriy F-nanc-ai : 144 it: 31 “-yjh 

MJTJ*. +,8*. Eus Lei/4 !Cf I lOOldiib ?J dg2 Oj 3 2 
— —-IIUrWMujqt 10c ..I 60 . — j — — 
Jan Sep^ua LM11115 20P .1 2700In 7, ; ,j| $ 
Air Oci'WMnnF.nanee | 42 '77 2. 2 *'1 5 

Fctmjjry 4WHOOBII IH920- 157 JO I'lK’kjsa I 

tuqu;i IAMEC5UR I 
Jane Viu lAberdtKi '-onrr. } 
Ji(n. Jun !ill"rt Plan: 5p . ! 
- ^Amcn ind HMlqi I 

rj o. !ArnCliHe I Ob .1 
J JT I VlwruXK . ! 
Auq'8^8 mil4 50p. . I 
AuciBunrr-oge Bn 
JUlylPuiV. -Pen 1 IGD J 
Pec B.irrj:lOe* lap.. I 
Julfjtu-iUay . . 
i>.l EKfilardM ldp.. 

AL-I ;8rn Bra. JOb . - 
Oc |6tuCkiei-,20p. 
jui.jB'ur I'.i'ir Ll. .. 
MavlBreerian L.rrre 
Uavl6-..-khguvr Cuifiti I Op-I 
irp-iee .SEA. 
AuqlBni. Dredging ... 

Now IB-Tnwi JIT-SJI 2Vp... 
JulwIBrowipIfv  
Mav.Brvani Hl-tcn . 
jun ;8unvr. & Hailam . 
JubK. Raker "A- 10b 
JuVLarr (John’. 
on H.emeni fwadwone 
Ocl]L omben Up top . 

0-:i jinnaer uraub . . 
Oc* 'LocumGroup. 
Apr |C OuMrynde 

Apr.i crouch (O.k Jib . 
Mjrlf-e**-GrOreiri 25p 
Oct iDougiac F;.:*t U. 

rSDuiilijn Grp 5p 
MuyiEnlh   

f« i Cun . 
kOp 

I Op .. Ji f r*r iMd Hau-rw Sb 
Fmluni Jomi lOp. 

JuldFfrnih K .er. ., 
Oci.lGumiorJ 5P . 

May k.'hfr, P d* A ]0p . 
July FebJilleeion 1MJ1 . .. 

OCI jGI.M.op  
Snr 'HAT Grr.up top . 
Sep (Helical Bu> . . .. 
July Hcfidtrcon Group... 

JunrjHmiden JL top .. . 
t-o lijpcl.il 03 08 

(Vi'h^w 

May 
July 
f*B 
Feb 
Jan 
Mu, 
jan 
May 
Mar 
Aug. 
Oci 
Oci 
«%i. 
Feb 
Jin 
May 
Jjn 
Del 
Aug 
JUn 
Jan 
Apr 
May 
May 
July 
ScbL 
■Vi. 
Sept 
Apr. 

Nov. 
May Oci 
July 
July 
May 
Jan 
Jan 
Apr. 

53 C7 
135 lui: 
52 30 4 
19 k-82 
M Jia.6 

wjyicnin ... 
|+ii«rEi« 

DecjFeb Ini' 
Pod Do 'A' I 

July 
U.lr. 
Jan 
Dec 
Jan 
January 
Apr.i 
Dec. 
Mar 
April 
No* 
April 

ICC: 3* 7 5-'T 
6 5j 2 7 j 5 * 8 2 

2 b-ji 7 I | 7 >: 7 7 
t*2 33 : 0 3 7l 1 fl #> 

: 313 4 - 4 7:8 s 
t5 7‘A; 71 s :t 7 » 

Ti 7-4 31 4 8j 6 6 
t*4i*2 * «:61-*- 

- Q1 2 I B 1; 7 0 
3 7'.j! 2 4 7-1.3 J 

02 bC 0 7 6 2 .44»' 
15 512 5! 4.2:53.4 
|4.l' u 1 :i%» 
8 4l 1 3 • B<J:17 8 

32111: 9r.,i: 
3 oj # ; 18| ? 
2 ol >: • 8 5. B 8 
- : — I - 1 9 
3 : 71 B *' o 3 

r?7i23 - 5 il 7 4 
e 75! 1 > j flb'ti * 
l{J; V 8 » 6 9 

,--- .till 7-d 4 0 1 1 8 | 
|26 3liiij 1 a • o B'12 5 

b5'2 l I 5 0510 

IJ 5* 7 b I 7 IBS 
fi A t, l » ■ 6 3 

5.05-' 9 9 
6 71 > 12 7. 3 7 

1 76 —iii; — 

-.2 e.H 9 | 5 hi 9 
H5 oj 7 I ' 8416 1 

a: U| J j j .* 7-12 B 
0: nil 1 1 I i Till I 
9; id 7 F 1 8 1. i 5 

1*3 6j 0 81 6 3*16 8 
5 pi 7 b T l' 6 6 
3 Oi 2 0 ‘,11 ’16 6 
1 -rl 1 5. 8 618 o* 

ti 5' .1 i J », a 3 
6 03117 : ,10 si 

.* >! 0 1 4 e 9 

6 0; 0 I ’S'! I 8 
. y . A I t rJ Jfc 

130 4 

kb 

Apt 
Apr 

Nov 
Jan. 
Jn 
Feb 
June 
No*. 
Jan 
Apr. 

July 
July 

Oci'h--rwir:iixl yum;. 
Jun-Hw.< H,ll 
Sept ‘Howard Shut top. . 
flcLjlPC 7-)p.... 
Uaylltn-.ock JoHnwn  

Sept ^larw.i 'J J  J 
*6Ja>pianL. 

SeplJfJenningiAiSd . 
I'lrtoJohnUiwe-. Pt. I0p. 

£73% 14 6lv,7U'.Ul u!riOil — 
■ £871-114 6iQ10%t,M blei.'.Ci - 

154 .I’bl 6 0} 2 31 4bjl3 4 
1 208 46 i t£2y;7.s 1 JJ 
. 610 H: V*7S07'4 I I a;.(j ; 

. , S16 We. 
. 1 208 l|4 6< 

690 !2i 
290 

.01%'-- , ; — 

. 54 liL ey-'iifl- 
4M -4 ! .-i ■.•'.* 1 •: es'e-s 

Barn we Rccutl-: HIJ.JI 

1 625 i.::: ;-ac- - j ?« - 
. , £25% .’s B!«; 1* - s;i - 
. 228 -!6b| Hi26:. 2.2' 7 !■ 6 5 

: 220 :j: 2I 4 ji ?> ! ; si 6 

May 
Mar. 
Nov 
May 
Mar. 
Apr 
Feb. 
Apr 
Jan 
Apr 
July 
Jan 

fonev Edwd.l ldp 
■iiargeCop Fl'M. | 
jingijoiw- .... 

Aug'La-Jvjm ij 1 Ll . 
Ju 1 rl Lawrence 1W 1 . 
JuiyjL»eC6 1 IWm 1 20p 
P«. leviano Pjuu. .— 
JunuL.He* F j C . - . . 
July'Lonaan Pnck j 
No* 'Loreli IY J 1 . . . 

July |Mr«>ttK4 Slone 20p 
Novi-i-AtcLaualilin ft H 
Sep |sfla.;net ft Silnc. 
unwM 

205K) 1», 7, 

JunHM jndrr*, 1 Hldgl 
Oct.lMa'Ciiwiei   
OcUMjrattaiHHfy.. 
NcvlManderyi johni 20p | 

Auq IMav ft Hawll  
SepdMeyer mi  
CiCTjM.lbury  

No* M-HeriSiani I Op 
6rt>k4onLtA«  
JuiylMowiem ij* . - . . J 

June Newanhtll Ll j 
Aug. Feb NOIL Buck  

JunHPearce i£ H * ... 
1H1 Pboenit 1 irrber ... 
(Je-' PochinF . -  
liei.PMC  
No*|Rame Ind5 IDp .. 

. , 6 5l * 
6 O' 6 7 4 21 6 0 

II Ti- ft a.« ft 

104 120)3 
99alb.7 

Jan 
Feb 
Jun 
June 
May 
Oct 
Jan 

July 
C*c 
No* 
Jan. 
Apr. 
Oct. 
May 

Apr'-ifiamui.. 
24*Jl2.jl 

Fed lard 
Red land - i Wmni.l. | 
Ppbertl AdlOrt 

8 0J 3.2 
8 Oi 2 7 

t4 Ol 1.9 
5U ft 

*1*3* 
54 ft 

dl 6! 1 7 
o:J ft 

11 y, 2.0 
10c 47 

ins s) J 0 
14 8219.5 
21.5 - 

11 3«| 3.0 
12.013 0 

10.7514 3 
dS 01 1 7 

9 5hl2 2| 

M.W 
Juiy| 
OCI 

»«l 
Oct 

July 
Dec. Junri 

JijlylRawtinson lOp 

July 
April 
July 
May 
May 
Jan 

Oa 
Oci 
Oct, 
OtJ 

June 
July 

Jan. Juiyl 
May 
Aua 
Mar. 
Apr. 

Dec. 
May 
Jan. 
Sept 
Mar 
Oc*. 
Jan. 

'Fuberpid. 
Pugby P.Cemenl. 
SGfl Group ... 
"NarueftFithef 
(Sheffield Br-ci..., 
SmaaniWm)  
Kmart «J »top  

NanrjT.irmac 50p_ . . . 
(ftTayHomci  
Tj.Wr Wood row 
THburyGrp . 
Trav-Cft Arnold... 
Trm; HoldifkJ', top. 
TurnM . 
TnonsiCnmr.i IOPI 

. .UBM Group 
NorifLU (nud 0 i, TOP.. 

Feb(VKIILStone lOp.. 
Oc* jv-broplant .... 
Oct 'Ward Hldgl lOp. 

] Do.DeM . ... 
Julyiwamnqtou . .. . 

Not IWaiLs Blake I 
junelV'/ellern Bnw 

AP^« Whatlmgs. 
Oct Aiggint Group IDp. 
JulylWiHjOiH Connolly 1.... 
junriWImpey-Geoi .... 

5 714 j 
b.4jl6.4 

05 H3« S 716 1 

41 

«9S.fl 4.11 Ifll 
43 4 0 5 
2 48 7.8 
3 051 3 0 

2 4)10 6 

bfflIJ.X 
4 SllO.1 

9 3f44 6J 
8.1 

CHEMICALS, PLASTICS 

May lAkro FI 20   
Apr Sepi AlTd Co'loats lijp . 
jun AuqUmmham Ind 
July No* (Anchor Chemical.., 
Mar. Sept Urr>i Chrmicali.... 

July BASF AG DM 50 
July Barer AG. DM 50 
Oct. Apr. Rlaoden Indy .. . 

No* Breni ChemMOp . 
Auq Br>i Benroi I Os 
Auq Pm I.»F'rd I Op 
July* jnmng • kV I. . . 

SeO* 
Scot 
Jiii. 
Jul 

May 
Ja-i 
Feb 
Dei 
Mar. 
Mar. 
Frb 
Jan 
Jill. 
Sept 
jan 

£39%fc 7 
EWSfl.b 

121J7-BD 
62 - 

JuUj^Do 'A NL 
 cry 'riorace1 Sp 
J unciL rad a I m_ 1 dp . . 

— Krijd 1 im. Detd. . 
Augu-J H-Delmjr Grp 

Fib Del E'likft Ewrard. .. 
Ida* No* Haii'ejq 1J 1 top . 
Auq Feb Hirlaon In* SOr 

June Hocc.ir.lOM5 
June Dec Po.Fm lO’.GitLLn 
DCl April Imp Chem Ll 
Feb Auq Do SNF1 i I . 
July Nov L ipone Indl- 50p. 
Jan JiilyjLe.ghiniiSD  

Aug ml K-Mebon I Op ... . 
ju% iMdKenu Hldgv. . 

— <4Mq»lc»ift H 1 lop 
January iNourjin*. IS B . 

— (RerVoroAB Free S" 
Frt. J-j'ylPiyiu lOp  
Apr. Sep; IPjnwm W-n. 10a . 
May No*|Fen:okti ldp . ... 
Apr. Nov Is CM Ag lr«3 (I 

— ISma BPPL12CMO . 
Feb. Nov Stewart FlaM-ci. . 

— 11 turgor BarOe- 14p . 
No*. Mar'WoB’ertiolni! Pink 
Apt Oc-I-'arksi^emt  

M2 02 3 31 2.9114.8 

taai 
6ffl7.4 
4.3BIJ6I 

8' 

:: PA 

J! 8 b 
)• — 
]lG8 
i ft 

■ 1 
w-i; ;i 

ft 

tl 

Sna 
Ja«i 
Mar 
Dec 
June 
VJI 

Jon. 
Aug 
Jjn 
Sep1 

Apr 
Jan 
Feb 
Feb 
Aug 
Ajq 
Ajg 
Jan 
Tvl 
t«ug 

BEERS, WINES & SPIRITS 

' 155 jio 1 ufllj22 
' 360 i<i. (Ill *6 5fl 

Mar ..AHM-LyMn ... 
Jjl*.Bavi 

5eK !Be'ha*W Brewer*. 
.'une'Beit ifirthir: 50a 
[«• Co '-%pcCn «•;: 
Oct.lBaddingtun  
July!Border Hryw'L . 
►eb.fiesvm - Ma^rewi 
auiyBuCkitj ' Brv*.. . 
HtriBuiner-H P i 5; 
Oc: idar* -Ujnfr*1 

JultOMITWLB* i**UO.' 
OiLlSiMilwr. 50p  
Aw?: fjltwwscd 
FeB.Greehl'i Idviky 
Fet Lnyw • -pg 

Marrryji.inne-.-. ■ ArtlLar- 
jui.'H.qn- .3 !>.: 70S 
A nilnvrm.grdoii 
Ffb'lrJiP'Sliilt-k 

Ja Ap No* Macallan Gien.. . 
F.;b L-ct 3.1 jntgn rHcm.v.jn 
Sept-.-i’Oer vL'rrryc.Jwf- nc 
May NmriUv J. Firm age 5"* 
juw jan .?j«f'jcd 

jjn-ij.j '-iRucaie -G * 10f 
April Aug jSLKT ft Ne** 2ft! 
Del. Apr'loirvitin . 

; 31 r.r.» -i- 
147 iJ0 4 14 138 

. -E174 il4 5lQ9%*%i24.5 

..I 74 ]2s J| 2 &4l ; 6 . 
.! 232 ':a:.l fts.uisl 
i 216 % 6 1 7 JJ; 2 4 | 

1 137*2 ib 7 
. 365 2b. Jl 

275 wo 
.' 295 \::. 

' 295 ;;i ~v-» » ■ 
I 119 ll4 M 14 gjl: 9 
' 152*3|l6 -j 4 *5! ft 
I 155 Haul IS 7b 3 2 | 
' 133 JO 4; tJ 2| 2 2 | 
| 147 9 4 1 4 Oi: a 

14JWlp.7C.';B“.'2.b 

2 45| !.r 
4 8- ft 
U-'l’l 
ti 4' 1 a 

13 c,:';:: 
8 08' ft 

r: 
230 

50 
385 
270 ‘flA 

■4 O 190 
170 ... 

i 115 I.'-. 12; 

It: ! h2.t J 3-0 • 
.ft' 
!6 G j 7 • 
6 0 J 6 ‘ 

5 751 2 7 1 
4 0} ft ! 

*• '’?'a2 2. 
26 v8i: - 1 - 

o J OB 
4 >10 1 
- jl-5 T 
4 01 8 9 

IS.Sj - 
61 108 
3 J-23 6 
4 H105 
r.lh.O lr 
5l| ft 
3*118 
4.4’l5fl 
b.0 8.1 
4 S' ft 
17-97 
4 ll ft 
6 .’I r, 7 , 
4 0114.6 
T'JlTO 
4 ?! *.J 

* oj 'ft " 

j :i 9 7 
3 8)13 J 

•« ♦ 
68jS_2 

Jan 
July 
Apr 
J.U.. 
Jar. 
Jan 
Aug. 

13 Ml 
165 

1.5 1 

- 61.* 2, 

-'-'74^ 
4 5(11.0 

DRAPERY AND STORES 
Mj*)*Ac5'L Jewebery lOp 28 H !S 
Fch AUebone lup . .. 39 (JO 4 
OCLIAmber Day 20p .... 9 13 81 
juAlAau.wutum 5p 63 130 V 
June1 Do 'A' SP . . . 42 -30 4 

0c:*ftA-4ne» . . .| 625 Jlb.l 
Fra Baker,Sir-, lup | 152 jap 

June iBeaUinJi’A- | 89 k a 
J.ei Nov .'Beni ails lOp  I 42 
Feb Sept iBoantman k0 5p . 
Aua FcbftBod* Shop mi 6p . 

January jfoitm Te»l Sp . 
Jan jui*i3n?iTyier. 
JJn JpiyjErit Home Sir, 
F*b Auq iBrvwii-N-2Do .. 
Mar. AuqiP'jninGrp 50p. . 

June jCaird 1A •   
H.w No* fc-tnlor, 'A' 29p 
June Dec jCajlet <S'• lOp. 

January *Kaslie iG B *. . 
OcL Af» jChurch . 
Nov JulyiComb Eng I2%p. 
April Del'CnurtS'A' . 
June Dec Gurryc ... 
April SeptjrDe tuw ■ Vion: 10t 
'la Dec.jDebenhainL 
Apr NOtf.Drwtiir?.; 10o 
Mar Oc: iD'iijnciJm lOp. . 
June Nov lFllr.4 Gold 15p 
Nov. JuncjEinmreSlcre:  
April OLLlEaetu’.ei 20b 
Jjn. JulyfF me Art Otv. 50 .. 
May tkt 'Ford IM'lm' 10B .... 
Feb OCtjForrruncter I Op ... 
Jan. JulyiFosier Bros .... 
June Dec |Fretrrjua   
June j^.inju^inneaioiiSp 
May sGre-Cet-il Kip. . 
Apr. Oci [Gviw (A.J.i 20p 
May No'CcnuS.R.MOS  
Jul, Frt iGo-iSwg A . ..... . 

November 'Goodman 0r Sp. 
-'an. 
U». 
Mar 
Aug 
F*. 
Jan. 
May 
M.t) 
Feb 
May 
Jan 
Mar 
June 
Dec 

June'Graiun 
Dn: -Gt Un-nrvll. 
Dtc ,GL'S A . ... 
Apr Jlrcenl-rid; lOp. . 

AuC {Habitat 10s  
July1 9t.-JjK£ih *32051. 

Nov 'Hams Queensuay . 
I'JCIfr'Heetan-at 10p.... 

junelHeisreliw lOp . 
No* iHenriauraA-f ldp 
JluvlHcpiMIfltl Ij - lup 
Oci ..ho, 1,r. Grp 5q  
N.->yjHomc Charm 10p.. 
JW Do 7KI." 19°7ft4 

39nlt 7 

126 3 

2-5 
5*11 
g.nit.T 

23 jin-ti* 1 i a 
78 riq ftosoh 

2» l-M 1^2 7 
26 [10 )j 2* ft 

DRAPERY & STORES—Cont. 

.in", du'flM 9 ; ! 

j 3--.gr* ; J-.'.' 7- 
Ma- i-c.-i rii-.-t-. 
Mar •?:" Ga-tec'- 137 
Auq Fee f«a-""= 

75* Feab.:--: 
Jul, 0r< °-M A.-n "A 

— '.4L-i::*-l- tjs 
_ C.5 2S:-R* 12%C 
JU J 3~-C »* • 

Frt 
0“ 
Mgr 

uunc 
.'an 
.'in 
Ju.ie 
Or.. 
f.'a, 
:■» 
May 
Jan 

jeo 
fiOi 

,-ji.T «F-:ci. '.DP 
Oe':'. (-,-<• E> A- . — -...T 

Mi.'. .nena-.-.eiuCJa J 219 113 2 
‘.CvVilVy flrnr- . 
j.-ir .‘.arc KCI 
7.C-. .'.J- i; ft -j- llh* - 

Aar fe .•re.irws'- c.o 
Apf.V.d'alMK . ... 

•VC -«rl" -I 1c. 

r, . 
h> J| ft 
B-1 - 
0 J _ 

*23 iO 
   , e 251 I 0. 

• 12 j‘: tu 0031329| 
i 153 fA.Ol 2.0 
1 12® irr :|fo4 ieJ;s 
• 43 'J9« 1 5; ft 
. 98 '2.7 l 15 01,16 
! 103 '2 7 | 2.2] ft 

175 -13 7l I 8| ft 
■ 87 20 b| - I - , , 
,267 '8 4 . d3 5t?4 t.fljll.l 

41 lab h2.« 35 I 7.l}lg S 
Zftiidllit:1 l.fi ft I 5.4j ft 

• 2S j: 1 ?oi -1 - - j - 
 In2 Ftoo^r7 
158 1* 4 - d7 sal 3.2 

r m la.li I 4flJ; 3 
, 123 |13.:; 2.0 1.3 
I 45 2.7 1.3 a 3 

B.DI3.5I 2.71116 

ELECTRICALS 

Va, \o. -A B tier ram e. - 400 
May Dec‘c it Sec£!ec.6a 85 

— 'ftAt-sm Sompuie' la 1 111 
Oct Vl.-vA'-CU '340 14 5j 5 bj 3. 
Acni f.O* A-rffrli 5a ' 69 13 31 10 W 9.0 
Apr. . an :;-:c-eciri< n*. !p J 32 14.5j 0.4j J J 
July Frb '.Aren Eiecr. . 38 5‘81' — — 

March ASEAAS.'A' . .i £30%|2o ?Wl2»-l ft 
M»dh ' De E' 
May OV-aT-.c Cnpu'- I0D 

— :A-.M.o:ron.c 2*20 . 16%' 

.' £30'j7o.3[»G13*. ft 
j 245 !9 4 1 hi.3 5.4 

—    i6»ale7 
No* Mar AucCed Sec I OP J 135 (9 4 
Jul* jan BlCCSOp .. '215 U 
No. M.i.-ft J.R if.: 1 1 -Vo 
Jan. .•une-?c»ir...'rre I0p. . j 273 

May krB*ev<i|e Europe !'?c ' 16 
rftBn.a:6s . I 147 

Nri*'.'Buig-n A ;p ..J 23 
Auq v^furr, :CL ) 195 

Ira-oc. .-(■ 1 1M 

July 
Mar 
July 
No*. 
March 
Nov 

11.03 5 9 
10 54 1.6 
02 0 5.9 

114.51 «b8 J O 
117 101 ?d4.fl D.8 

bg2 O' 3.1 
Mill l.35l 4 

i*XPSCwi*butrr 20p 
MaeteRl1 Compuier s ip. 
DCUCJBM A W-reievtiOo 
MayjCinujnd'je Elec. -- 

May j-Jiia". Grc 10B . - . 
July Dec tJnor<eGrp. .-• 
July Dec I CK. 7%pc ~jr ijnPf 1 

— IfChuaitq ytHidgsi.. 
- jfci'er lOp  | 
— IftCircaprun lOp ... 

JulriCASE 20c ) 
junetComcap 5p 
iJcLWLom I M-rrpwave ...| 
NovivJytr-jpn-c lOp 
JuMCryitaLae 5p  , 

— JW9E Tedmu-ofti 10B 
March W-t-J S« Alarm !0p. 

April OcL'D-iie Elect 10p.. .. 
DedDouserv me 5c ... 

Sepi Dewhurv. »' 10n . 
Dec.bonding & U lOp.. 
NdukfDruck HldgiSo. 
JulyiDub'lier ?p 
OajEicCt COniOV 10D . 

FeMa.Au No Eleciry-PrjTft *'> M. 
November lElectrcnn Math 

July Feb-Electronic Penlals J 
May Nor. EmewL-9ht.ng ... J 
Jan. Auq.lEnef.jv St-vs lOp . J 
Fee. Aug lEuraiherm tin IOPJ 

July IF hi Elec ICp  
June Nov Lcimeit Elec SP. . 

AmM-Ffrtibaik 10P. . 
AugiFerram> ?W 
janlfideiiTv 1 Op 
OaJF.rM Came 10p 

No*. Forward Teen  
Dee Fuinsu *50  

Mar Oct G E.C. 5P   
November ftGoOwn Warren - 
February paring here top. -| 

— S6n»*0-:a)hCl3W. 
GrawenorGrp . . 
*H3 tut Cm-IK. ldp . 
ftriadi.vnd   

I Holland E> 20o  
(xhunmenideEl. lOpi 

«*|lt i.. 
— ftirntd fur Sir. Ifle J 

Mar CiaJ-ilmtrcGrauP lOp 
Jan AugiinLSig A Com 10c 
June No* IftJSO Comp Cm 5p 
Oct Apr.Uonei Sirouc  
Jan. Jun Hade <nl   
July l*L PA Inou-e,  
June Oct Lee Petng   

April Logics 1-J?   
June frLorim Elec 20o ... 

Jan JuVM * Elecv-c 
January [Wllir (gryjuingff ' 135 
October MJeiierware 'nr 10c 1 153 

May NiwMemec lOp J 246 
September ^fle-wryCorsuv Lfle 4 

June Jan ifMitro 9uj Syl .. 
Jan. JulyjftMicrofilm Pepro 

Dec 
Dec. 
April 
April 
Jan. 

June 
Jan. 
May 
May 
Jan. 
Jan 

Feb 
Feb. 
July 
June 
Ma* 

80 127.2 

54QJD.4 

23 Jib 7 

134 

125 12 7. J 

375 bo.4 

August 

July 

July 
Ja Ap Ju 
Mar 
Feb 
September 

September 
Dec 

Nov Jul- 

iMicro Focus luo.. 
iMicrogen Hides 
IftMiCroleJH Hip 
k-Mncroiirec 5p . 
IjMrles J3 10B  

|M.iel C-inD.|| . . . 
’ MnemavlQc ... 

|Moi*n* TOP . . . 
Motorola S3 . . 

JulylMuirheJd   
SeptlMul'.itonr € lecl .... 

May 

-Mun!.yd& While . 
(Murray Elec  
Murra-, Tech, inv, 
NEC Corpn <50 
IEI. 

]Nr**ir,grk itou-'.i. 
kNorhlin Elec 5p 

|NorJ[lj1a A-Ny2(J . 
INUI Telecom .. . - . 

10 S 8.1 

10155*4 ft , , 
3 Jslo-I.el 7.«ai2-5 

llmi; 

2.l'l8.3 
1.7|12 2 

1.3)15 1 

5.611 B 
1.0 19 7 
2 0 2b.9 
2 3 ft 
I 4 9.7 

N18 5 

1,3j24.4 
3 I lb.3 
I 41)9.8 

IB.b Tb.Ol 2.3 

[OilbO — 
15 0 22 
2b6 ft 
b2.b 2.4 

0 8 1.0 D. 71 — 

41 1 

2 CT.13 2 

£25%) - Id)* *5% 

Auguvl 

J4fL JulvjP.vctrol E'-rtl .. ..I 19® 
September tS-Pm- orn Kip I 165 

Mar SeptiPerktiy.E'rierap: j£146 
JuiyiPetbow Hidg lOp. 
NovjPh-cpm lOp 
Dec (Philips fin 5%’*, 
Ma,iPhilipL Lp F iO .. 
Oc' IP.Ico Hldg* 20p 
OCL[ DO A1 70p 

Jan. 
Ji« 
May 
Dec 
Aw. 
Apr. 
May NovjPitttev 

OPan-Kjnr ttr i*e j9_! 
— jftPc*iieriii*eim.5p. 

Apr. Nov [Prevsac lOp ... 
— jaups* Auio lOp 

Frt). AsqJPacal EleCtrdniCt. 
— tfPeal Tui*. ,--orL jp. 

Nov. Apr .%.Renidia*i 6p .. . 
— (Pnource Trah lOp 

Apr OtllRoUHc- lOp  
— jFSCUSAlnc 53 01 
— Wicantrom.: 2%p 

May Novbchqira<GH' 
jan. On teccuni* Cen-rev ... 

— IfSecur Tag Sirs .. 
May Nov -3WT| Cb V50 . 

July Sound Di'isn 5P.. 
May OcLlSid. Tel « CaDFrs 

— i+Sunleign Elen lOp 
No* June Suicr 5p   
May Ndi Sysiem Designers 5p 
jan Jut, SisemPlintir lOp 

August TDK Corpn 750 
Aw. No* TeleliEi'jn 5p  
Apr. Nov Do.'A' N-V 5p.. 

— TeiemeiHi 5r. 
Dec. June)Trlr PmLSIv . 
— |*The«nvll Seienhfic . 

OctjThern EMI Mat 
Jan 
Apr 

425 

116 j.HJ a] 
355 

3! 
38 I123 

315 l2n 3 
180 %4 5 
125 % 
413 |)Q 1 

SKi' 

IJFhern EMI . .. 1 -HJ 3d 1 
JulyjCc Tpc (n* Pt 07 w I 112 114 5 
Dec-iThiarne ? IN lOp | 120 j?b 3 

July pgjvuCorwi *50 J 135 jo 12 
Feb JulyftTurjjU TfNcon 5p J 290 18 h 

Dec'll.E I IK* ... 1 132 14 S1 

DctjUn-'.ech top . j 213 |I3 2 
AwiU ' 

Jul 
AW 
Oct 
Mav 

Dfwmbei 
Feb. Oct.tyVard&Gtid  
Da Aw'iffWeWKT EL 12%p. 
April JUWWSM Eeiect 2Op 

December IWhtwartJiEiSp  
April OcLjWh le-Jle Fig 10b 
Non May WonWek sop  

- IftAylly* lOp . . 

l&dlb 7 
172 ll? 

33 |4b 

iprlUid Scientilic   260 kb S.ol J4 2.7 15.; 
OclIVG IlNndWiB I0B..J 136 — 91-4* 5-5 1-1 24; 
n KliUtron MV FIOJS. 40 te — 

ENGINEERING 

Dec 
Nov. 
Aw 
Maj 
Apr 
Nov 

Apr 
Od. 
April 
AW‘i 
May 
Oa 
Oa. 
Oct 
May 

Nov. I 
April 

Feb Aw, 
May Nev. 
May D« 

July 
Feb. 
Mur. Sept 
jan. Sept. 

June 
May 

Al Did. Prods  33 114 B-J — 
6PV50P   235 )l).4 11 15 7 3 

(Acrour—   40 trai b— — 
Do. ’A’   9*71 ifl-s: B- — 

jA**esi Group  125 304 166-07 2 1 
Alim W G ... 34 101 — — 
4*4 LJfj  470 -ll) 4 20C 2 5 

A-qr.y IrnTI 10c . . 13 30 1 a 53 00 
IB CTM — — 

Dc gprf-yCnifidPf. LSI; — 4S, — 
126 9.4 h7.012.5 

21 16.7 — - 
EUUr Plrk. 5i»  Ul M • 7 1 
Sanro InflvTOp ... 59 Zb.3 33 1 2 
Beaulord lOp. . U 304 4( -• 5 
Belaravc HW.js .. 130 580 
Be*an 1D F 1 5p . 16 13 2 l.( 4 
Birm.q CufllcqLt  67%s lb.7 17.33(3.9 
Birmingham Mint... 235>dl6 7 10 5 ft 
Blot* i OrtkrrJt: Jjj EJ5% 5 7 Q52o 
BiflCkurjod HMge... 12 sruT — 
Boulton Wm ldp 6>J 2911 0 1 

bfli ft 
li|24J 

llO.Bilb 7 
J.7)7J 
l bilb-? 
o.au’.i 

I - 
7.2 

b»j8B 

b ij 8 4 
'it.*; 

T-^pm 

4||0 71 
164 
b 5 

2| ft 
S.7 

Dlndemh 
PAM Start 

Feb 
Jan. 
Jan. 
Jan. 
July 
Feta 
Noe 
Mar 
Apr 
Apr 
Sept 
May 
Feb. 
Mur 

FA 
Oci. 
Feb. 
July 
Feb 
F-.b 
Jan 
Aug. 
Jan. 
Feb. 
Jan. 

ENGINEERIN G—Continued 

(YUl 
fir! fir’ll P-'C 

ij- 
9 2; S 1 
0 3l - 
6.91 ft 

SepljBrahain Mill lOp.. 
Oct.(BriithwJite ll  
No*'Br-peay igp . . 
Auq jBrri Steam TOp 
Feb iBrocknousc  
Itw (Brorr- Cast 100 
MjylBnvn Eng lOp 
Jui* enoke Tiyol . .. 
Aua 'Brawn 4 Tome .. 

Sept [Brawn (Johni. . .. 
M-ir [Bultauqb 20B  

Pec-fluMenv Prod . ...... 
Auq [Butter!uflrj H*, 
JulylCairHard Enq 

— (fi.'antVJl We 

AuqJl'arklp Era? 
Mjy'Cartwriqh* P. ldp.. 
JuVCavl-ngs top . .. 
Jan th.imberiv* i. Hill 
Juiyt-'.heihhng 5r 
DaJChris-.yBTO .. . . 
Uaylcij.ion Son 50p ... 
Feb.JCohifl IAI20P  

I Lad 
Price i efl I 

39 jlfl.b, 
124 kl 

45 130 1 
83 (?; 
53 [BIT 
5?aH6 7 
14U2b 3 
18 jh-gi 

25 &«2 
“ Ho.i 
i» RSB 

Auq 
Feb. 
Jun 
Jan 
Da 
Aw 
J.VL 
Mar 
Oa 

Jul, 

Julyjfonccntnc lOp 
SeBLCogkiW.il I tSk 1330 
JunrlCooper' Frl IDp 

(Cooper Ind* ldp. 
I (f rwi.tr Group FM 
aumum 

De\(Cumm<6 ?&** .. 
Sn* Gowerton... 
Apr 'Dvc & MrL'A'lOp... 
OalDdvy Carp .. - 

JunejDella Group  
JulyDtriWnd 60s .. - - 
May Dnoutwr . .. . 

July Dowmxbrae top . ... 
Jan Sept Edbra(Hidq*l  

Oa Elliott i B I   
Dei EverM  
C>« rarmcr (S.W.l ._ 
Apr-F ile inwrur . 
Oa [Firth (G.M.i lOp..., 
JulpFolke*H(oniv5p- . 
Aug DEI Intri. 2Dp -  

Junejhaapn Eng. IDp- .. 
DN. Glynwed Ini 
Dec. Grernban* lnd'11Op 
NorGKNZI   

Aug. Hahi Precision 5p 
June Haden  
No* Hail Eng. 50p  
July Hall IMauhew'...-. 
'Ja Haliite sop.. - ... 

Sept HampMn 50  - 
Dec. Hawker Shtdeley.... 
Aw Hill & Smith   
Dec. Hopk-uuwis 5 Op  

Mar. Howard Machy. . .. 
Oa Howden Group.. ... 
Oct IMI. — - 

Mar UqrtsorU A H.B - 5p. 
June Johnwn & Firth  
Oa Jones & Sthpman .... 

Nov. Land Group  . 
May Lake & Elliot  
Feb. Lee i Arthur) ]2%p.. 
Jim Llrnead  
Aug Lloyd iF.H.)—..J 
July Locker <Tl 5p  
July Do.-A‘5p , 
Sept ML Holdings 1 

September MS Intern! lOp  
Jaruary Mangan Braor — 

Jan. June M wtonalr 20p.._ .... 
jan McKedme Bros.—. 
Apr- MegglU 5p — 
Apr Meulrav So —  
NO*. Midland IndS. 5p.„. 
Sept MitcheHSom.lOp... 
Nov. Mol his 
Oa Neepsead.  
Nov. Neill (James)  
No*. Newman-Tanla  
Feb. Norton fW. E ) Ip. 
OaftPartheM Fndrys5p 
Aug. Pegbr-Hatt'rsiey..- 
Mav Planet Grp lOp. .. 
JuneiPorter Chad 20P-- 
Aug Pratt (FI._ 
Nov PrtMwkH Farker ... 
Mar Priest (Ben)   
JanjRHP    
AuglRTD Group IRL0.20 . 

Nov. Pamomes Suns £1, 
Mae RaidiHs >G B I .... 
ilaJp-dmoH-nan 10p.... 
Feb. Penold Cl.  
Nov Richards i Lfics.i.... 
July Rich'ns West 50p 
May Robinson HhOS I . 
MayRotort IDp  

June SKFABSV50  
Mar. Oa Suvilte Gordon lOp 
Nov. June Senior Eng^g 10p 
July Dec. Simon Eng'g-  
Aug Jan. bOO Grwgi  

SepiemWf Smith Whit Sp  
Jan. May Spear & Jack son ... 

Mar SpencerCll.TDp.-. 
June Spirav-Swco  
Jan Slouete* Inds. Cl - 
Apr Sloinen 4 PlU £1 ... 
S«P« FACE KIP    
OciTl Group £1  
Nm^TellosMp . . -.. 

Sept T*« Abrastve* 10B. 
May Thvssen DmlO - 

CrtTomkmF. H. 5p..„ 
Aug. Triple* F'dnes  
Frt. Jtd Spring ldp  
Jan Uld. Wire Group  

June) Vick era tl   
OaJVkim Products - - 
May Vcnper   
Jim Wadkm 50p..- . 
OahiVagon Indvslr'l 

Nov. Walker lGS. Wl.. 
DecsWeeki Assoc. lOp .... 

May Weir Group   
Oci Do 10% Cn* PH 

SeptiWellfuan.    
Frt I Westland   
Jun WHeme — . .. 
JuhiWlmuy wtsn. lOp. 
ApriWiljay.- — 
July Williams Hidgs.  

Aug Wood (S WJ20P- 

Fcb 
May 
June 
Oct 
Apr. 
Dec 
Jan 
No*. 
June 
May 
June 
Jan. 
Nov. 
May 
Feb. 
Apr- 
Apr. 
July 
Oa 
June 
Nov. 
Mar. 
May 
Aug 
Jan 
May 
June 
jan. 
July 
Dec. 
Jan. 
Jan. 
Jan. 
Apr 

June 
Oa 
Oa 
Apr- 
Jan. 
May 
AW- 
June 
May 
Sept 
Mar. 
Jan. 
Dec 
Jan. 
Aw 
Apr 
Sept 
July 
Jan 
May 
No*. 
AW. 
Aug. 
June 
Jan 
Oa 
Oa 

July 
No* 
July 
Jan. 
Aw 
May 
May 
Frt. 

Aw 
Jan 
July 
July 
Jan 
Ape. 
5ept 
Nov. 
Mar 
June 
July 
Jan. 
April 
Mar. 
July 
Jar. 
Jan. 
Nov 
Jan. 
Frt. 
Oa . . 
October [Wyndi-am Eng. 
jan MayIVarrow 50p . 

AwJUTh seRian 12%p 
ng. 15p 

119 

22 
22 , 

129tfjlb? 
105 
55 |4 
49 

51B 
28 r 
— 114 5 

425nib 7 

-. ^ 
:o t« 

_ .. J.wtai 
UMJKM| go 

lb.' 
M , 

28 
47 
66 
74 
88 
99 
18 

100 
45 
90 

120 
131 .. 

16)^2 
18 
71 
45 

129 
22 

162 
30 

152 
116 
224 
180 

24 
407 
46 

12% 
67 
73% 
52 

w* 

18 
31 ,. 
29ri|l 
20 
i9%h 

297 
49 
49 

212 
113 
40 
39 

“4 

■B* 

¥ 
26 

226 
53 

105 
47 
75 
11 
62 
24 

318 
99 

3614? 

r 
395 

73 

1M 

IK to 
242 

as* 

370 11 
m 

r 
165 

!£& 

23 

ft 

.. 4 b 
7 Jl 

50 3 
153 

17 
mji4. 
89115. 

240 114. 

p'9 ft 
HI 

& 

Ml ' ‘IL 
b 

[143 Q3% 
W 

Ifli- 
9.4 
14.5| 
?*B2. 
3'BO 
l.B 
4.6 

5 

r '-5 

R'82 
4 

5| 
B?_ 
BOA 
14-S| 
18 b 

P'70 
h45| 
fc'81 

16.7 
J 

| JO. I? 

UJ 
lb , 
IU2| 
145 
2 b. 3. 
1231 

6 
4 

14%{l5.8. 
Il8-b| 

b 
12 

u10 

.5 

.8 
.5 

He 
del 

I If ft 
o LV0 

ful 0) - 
5 32! 1 8 

% 

' 1.04)2 4 ]l6:ji4M 
— |4.7 

18.* 

4jg 2 o 

2.6 
1-5] 0 7 

Q..JV 7.1 

m 
313 

17 hi 4 

■4 « 

‘32 0 
3Jflj ft 
J.7H IJ 
6.0) J 0 

hb.W 2.0 

ltd 3.3 

uTriae. - 
n 75jio|a 

6.b| 2.6 
1M 31 I.S 
dl.25) 0 6 
S 32(0.0 

t 
I4J 
4b 
94 
S‘03 
4A 
sail 
26 3 
4b 
12. 
77. 
142 
2.7 
142 
14.5i 
30.4 
TbJ , 
18 bl 
30.4 
76 3, 
145 7^2.3 
1J.2| ?11 5(7.3 
27 2 
H.5( , 
76 3 h2.8j 2.1 
145 5 65(2.4 
’’aof 
9.4 
19 9 

J201, 

..■82 

f.:, 

HaI 
le.bl 
13.7 
15.9 
IU0 
30 4 
M.4 
3-81 
2b 3 

tu'i: 
4 

29.9 
(30.4| 

lb.7 

25 2 2 
7^5 1.9 
2.1 lb 
9 0 2.0 

10.S 3.3 
8 bjj 7.2 
7 612 9 

2 flj ft 
4.o| 1.8 

24 

"i.o| — 
5.0 7.8 

0.6 - 
0 1 

125j 
IJOl 

0.1 
93.1 
185 
7.28 

h; 06 
402.6 

3.25 
7.9l 
0.1, 

ia 
B- 

135 
2 75, 
O.Jtf 

11^ 

!57 

3.0t 
0.1 

k014532.1 
tJ.18 

1 5 
14( 30 
525 

5"25 3.0 

5.7 
14.0) l.- 

ft 

5.75 1.4 
8.0 1.6 
4 6 2J 

S 2S 4.J 
3 0 2.3 
bC 1.2 

i.id 

0.75 - 
1.5 ft 

10.0) 1.5 

1.2 

2.4 

14.0 
10.0 1 
1.47 4 
3.25 1 

?7& ... 
0513.IJ 

. 19» 

120| 

D.flZ 
2.130 1 
2«6 
B—, 

82ri3J 
5 y 35 |ll 

0.0M — 

5 8)11.7 

3 0142 
3 0Vsb.li 

9J ft 
7SbO 
8.4i 7 0 
9.0) 6 2 
2.1] lt*5 

M ♦ 
9. bk 102' 
4.0) 26 
t«MI 
fl-NU.fl 

TJ ♦ 

- 
Ti 92 
V ft 

-’.3 5 4 
9.7) 35 
8 ll 8B 

79|4.2 

HUM- 
dl2.6 

’ijbO 
.bljO.O 
9k3?U 
,rki5« 

■Wto.71 
8.1 

b 65 
.9 17.71 

_ 4 14Ji 
8.1 7.6 

.4142) 
Sll3 7 

, ,5b 
4 ft 

9.1 
4 _ 
* 

5L - 
J.fl] SB 

7 be 
15b 

134 
6J ft 
78 07 
4 7 13.0 

3.° — 
b-b 72 

4.0 - 
05 — 
bJ ft 
92 63 
9 5 6.1 
3.41141] 
0 3 
6.31143! 

»»-*! 
'ia.4| 

1.1 

8.51 

l!l |l2.b|lOJ 

8.1 

10 4 
7.7 

||4.4) 
ft 

7.3 
ft 

2.4* 110) 
11.7 

,7.1 
kB.oj 

5.710 4 
3.dl2.to 
7.4k U4- 

5.1 7 4 
|10J 

5.0 7* 

4 5 1LJ 
8 3 17 01 
— 9.5 
20 ft 
6 7111.2 
4. j b.5 
8.416 6 

3 312 9 
3.7 

7B9.7I 
11L2I 

9)74 
flj.1761 

114.9 

ft 
'1531 

Wbbl 

M- 

?-i* b 0Vl4.ll 

FOOD, GROCERIES, ETC 

68416.7 

JulyfAlpme Soh D lOp _. 
OctlArgyUGreuP - . . 

SeptlAss. Beit F'Bs. 5p.„ 
OctjAss Daines  
AugUss. Fisheries _| 

jan Aw OdArana Group 5p  
Aw. OalBanV*. I Sidney C.3...    
Aw. JulwBarkeri Dobson lp_l 9U4.6 
Aug. AwiBarrfAG.l  
June DeqBanwv Milling 20p, 
Mar. Aug.iBassett Foods  
Frt SewJBaHeys Vork I0p.„. 
Oa Aw-lteewm lOp  

— Men'wis Crops lop-l 
Aw. OajBensloroiS. 6 W.i 

— iM-o-isciiate, lOp . 
jan. JuijnBIshop's Grp   
Jan. July Do. "A" N.Vq— 
Aw Oa Blue Bird Conlec.... 
May (tBrewmaker lp  
Jul Gcilfim Vend-g 10p.... 
Jan. JunejBrojke Bond  
Jan. JuiylCadbury rchurepoes 

July (fCanvermoor - 
June JanJCarr'sMilliiig.. ... 
May No* Chambers & Fergus 
May Oa (CiiHwtTs Danes .... 
May cal Do. N V . . . 
Aug DedCuHen'sTOp—.... 
Aug Ded Do. "A" 20p... _ 

Feb-Sepi iDeeCorp .   1 <78 
June No*|EngiandiJ. E I5p . 
Jon julwFiSher (A.) 5p .. . . 
Mar. ScpUFitdi Lovell 2ttp -. 
February JtFrrUiwke Foods ip 
Oa Apr jGlass Glover 5p  

Greggs Jbr 
Jan 
Aw 
Jan. 

Sept) Har km. ood 2 Op — 670 
CM H-UwdslOp - 

JuhrHinion (A.) 10p...- 
November Home Farm lOp.... 

July Dec hmk Save IDp  
Aug. Lennons Go 10p-... 
JanlLowiWm i2Qp 
MayiManhews (81 _ ...J 
NaijNlaynards   J 240 

[WrKmffiiPradlC# 
No* (Meat Trade Sup... 
June-M urns'nl W 1 10p. i 150 

100dlb.7 

Dec. 
May 
Oc: 
June 

Apr. 
No*. .—    
ja Au Ju OqNabicco Brands 12. 

May 
May OctjNiclulsiViimal 
Aug. Feb. Northern From. 
July OalNurtinP'k. 10p_...( 
Jan SentiFari- Food IDp   

— !f Portinar Dev  
March IPyVe HWgs lOp _l 
Jan. JuiylPHM _□ 
Jan June Powntm M sop . J 
My jv Se OeSah-may Sl.bbkj ._ 
JWL junejSaHKburyiJ 1  
Oa Mar Smgla lap 

July (Siaiers Foods IDp 
Carter Somporji  

iJeL Aw. Squirrel H-n 13<20.. 
- ftSuiMTiandkE.r.i, 

No* Tar 6 Lyletl ...— 
Apr-Havener Rut 20p._. 
SrttiTesco So  
Nov Do9KCrUi2002-01.JU31 
Oa Umgave—.. 

June united EhSCuilS  
Do Warrants  

Mar.WatsHi Phlp. top 

UMlb7[ 
86 

172ffi!b.7 

Apr 
Jan. 
Mar. 
Mav 
Aw. 
Jan. 

Aug. 

Q9^9.5j< 

- -I SHJJO i| 

t4.3i3l 1.4 

J.llfl.6 

HOTELS AND CATERERS 

JWL SenJCnmtprt (m. 10a..- 
Dee. JunejDe Vere Hotels  
Aw. OctJEnciire Hldqs  
May NcwHiartmleH ResL IDp J 
Apr OaJGrandMetSOp... 

January »Inn Leisure 5p . 
May I10M Efliennws 20c 

June Detkrttncc* Brookes lOo-! 
May CKtJLddBroke 10p.... . 

June ttMhiaipmer ’"ns Cl 
July CkflML Churlolle lOp. 
Apr OnJNflrtPIVCdpip - 

CWejPrlnce or Wales .. 
OctbueerTs Moai 5p .. 
r?d DJ lOljpcCn i«| 

July 
July 
June 

40% 
3B7 

17 12 a.7a| 28 
145 *h5 5 

Si ?61 tflhl.7 1-5 
135 CbJ hi.11 57 
m 13 2 1W.02 1.0 

42 ITU 042 4-0 
50 304 1.7 

268 123 14 114 
UH 304 19 92 10 
215 n.A ♦925 ft 

14.5 1.03 3^ 
18 S.4 0.211.0 
88 26 3 3.C 3.0 
40% 19.4 hi.I) 2.1 

0.73 1*6 aio%«*l 76 

MUM 
M4 ' Stnrt 

July Oct rffcMtpn. Hotel*   
Ma? (MjSTan Hrte*.5r .... 
May ISawy "A" lOp - 
April Auq (Static ldp- . . . 

January jftStrilw. Krctnts . 

Apr- iltLHninboiM Forte-.. 

338 

128 i21 
60 h: 

107 h 

09 

,5.* 
t2J^28 

l.b|4 5 
fM.mu 

jajH.8 

INDUSTRIALS (Miscel.) 

June 

DwAGAARKM J 
Os ACB Research IPO-! 

Sept AIM 100 ■ • ■ 
i-AJrtfW Group .. 

AprJAjfmenBrn. IDp.. 
DctJArtevLtd.  

(Abcynyir Nlftp. BpJ 
tenheslfip 

i.ti.l  .. 
'Airship IrSv... . 
Iki-LMUmttt 
mber ini lOp.. 
mer Group FM2D. ] 

February Ujtg. African rnt 7lp)J 
May Oc^ Anglo Nwd-t :  
Auq DenAppiieo Computer. 
jan. AugjAienson (A< 10P—.4 
Notember (Armour Troa lflo. 
Aw- Oct Ushie* ltd. T-4 ) 
Jan. JulriAsucSr. Enq l.'igt. 
May NovWssnc Brit Purtk.  

January IftA-noc. Eiwrgy 5p. 
Jan AugUswc heat Sermres. 
December |ASSOC. Teiecom—. 
Out 

5ept 

8E23V2.7 

cum. 
55 

(9C1CS 

o.lfl 6.9 

July 
Jaa. 
Da 
May 
Apr 
Jan 

E? Dec. 

Jan 

iHl% 6 MjPHer 20p 
For Att*M0<s see 

Awn Rubber £1 
JulriBBA Group  
Aw-P E. T Detd  Apr. 
Od 
Oa 
Jutyj 

BE TEC   
BOC Group 
OqflpcDiLiCdOlOb - 

July 
April 

N«JBTP    
J*H» 

July 
Auq. Mar. 
Ida Jo5e Dril 

Baud I Wm I f 1 
Bwdscy 100 . -.. 
Barger . . . ..- 
Barium Grp 12%P 

NqyjBwroiv Hepburn . 
Bath & Portland. 
Banter Trar (J551 

Apr 
Dec. 
Feb. 
Jan. 
August 
5epL 
Oa 
Oa 

June 
May Sept| 

SepuBaynesirturlHI lOp 
Mayji 
Aug 
Juiy( 

Aw 

Beatsonciarfc  
Beevban) — 
Bel'a-r Cos 10p_ . 
Bnriov lOp ...... . 
Ben‘loros .. 

Oa 
Jan. 
Jan 
May 
AW- 
July 
May 
Jon. 
May 
Jan. 

Oaf 
Nov 
Nor. 

a, 
No*| 
JuWI 

Fe Mv Au Nv 
July Nov 
Oa Mavj 
Jan. No* 

Nov. Mayil 
May Jan|l 

November 

MayjBesoJh lOp  
MayiBrst obeli   

Bestwood 15p  
Bibb* IJ 15TO ... 

May BOUJe Hldgs   
BiiiamiJ.i ldp- . 
Duck Arrow 50p 
BMck (Pj HU-js.. . 
BI-uvieH Perm ... 
Bodycote Im'l. . 
Bognd Pel -A‘ lOp 
Bookrr McConnell 
Soot (Henry) 54p 
BOOB  
Bwg-W LI5S250 3mvaerlrlh.il | 
(Brawnier .’Dp . 
iBreogreen IDP- . 
(Brldgenl PrOC 10p 
iBrukm ..... ...... 
Bndport b 2 Op -J 

Writ AerouArr 50p 

100 19.4 
;&rOB>J.t 

(10 ?! 60 

410.9 

uldrqgi 

161 3.5 
Q9flh?M 

B5 2.1 
15.75 2J 
0.05 — 

20 
165 
245 
149 ^ 

1 

Mar. 
July 
Ape. 

May 
Jan. 
Dec. 
Mar 
Feb. 
Jan. 
Aw 
Setfl 
Jan. 
June 

Jan. 
Jim 
Jun. 
Apr- 
Apr. 
Jan. 
July 

June 

Mar. 
May 
Jan. 
July 
Jan. 
Aug. 
Jan.. 
Jan 
Aw 
Aw- 
July 

Dec 
Nov. 
Dee. 
Jan. 
fct 
Aug 
May 
July 
AW- 
June 
June 
Jan 
Mar. 
Apr. 
April 
CKL 

Feb 
Jan 
Feb 

Auq. 
Apr 
Frt 

Oa 
Frt. 
Jan. 
Oa 
MAy 

Feb. 
July 
Nor. 
Jon. 
Jan. 
Jan 
oa 

For B8 6 EA see £uridl 
I20P..J Jan. June Bril. Syphon 20p 

May No*. British Vita  
No*. MayjB. H Prop. SAT .,- 

July Brook St Sr lOp- 
Dec. July Brown Bm Kent 
Oa Mar BruntonstMuss).... 
Feb Aug Purco Dean  
Apr. Dec. Bumdene 15p  
Aug Feb Burns Andyn 1 Op .. 

July FBusnes Comp lOp 
Feb Aw CH indusiblOp  
July DecftCGRASl  
Dec. Auq Caparolmh-  

December Do. BVpc Cm  
Jan May Cape Industries  

September CHesuon 20p  
Dec. July Cent Sheerwd. 5p.. 
Sept- Frt-Crmrrway ind I OP 
Jan. Aug Chanb’Un Ph. lOp. 
— Ki«rtui Methods... 
Ja Ap Ju Nc fChtnaLiqhlHkSS.. 
Aw. Oa Chnst-e-Tyte lOp. 
Nov. May CMsties lot 10p_. 
Dec. Aug. Chubb 20p.l   
Feb Jim Clarke (Ciementi. .. 

— Couis Inds. lOo. ... 
June Dec. Cole Group  

— Combined Tech lOp 
April fConyrflants5p.—| 
Mr Ju Se De Coat'l Grp. JI  
Apr. July Cont SLaUon'vlOp 
July Nov Coolcson 50p.  
Jan. June Cope Allman 5p  
June Oct Copydrt I Op  

March Komril 5p  
Jan July Cosalt  
May Dec Courtney Pope 20p. 

Oa Cowar deGrL I up 
Jan. croan (J )  
No*. Crost Niccot lOp... 

February DPCE5B   
Jwt JutyJ6al9eiy £1„  ^ 

NovtOataslrcaiu bp .. , 
July Davies & NNuroo .. 
Aug. De La RIK   
Aug Delaney Grp lOp..., 

Sept Diamond Si. 10p._ 
June Dtmrie Heel 5p  
Nov DipkKlM lOp . - 
Mar Dobson Part 10p... 
JutyDomHtdgs. 10P. 
Feb Dominion Int 20p... 

MaJuSeOr Dover Cwp. USS1- 
May Oa Dutay SHum. lOp - 

Jtm Dunhill Hldgs..—  
Oec Duport5p   
Dec DweL Group IDp  
(kt Dyson(J.&J 1 ...... 
Oa Do.'A'   _. 
July E IS.— .    
Oec Eastern Prod. 50p.. 

MEcohne Hldqs f 1. 
— tDo.Detd.il | 

Apr. Oct ElbcIlOp  
May-No* Elders IXLSA1  

May Jan. Eleco lOp.  
June Electrolux B KrSO.J 

Jan. June'Ekonfli Robbins .._| 
Jan. June Ehvnck H’per 50  
Ur Jn Se De Emhart Corp. JI . _j 
August EmraySp   
July Apnl Eng. China Clays—, 
M« Sew. f-Equipu LOp    
Oa DeoErskme House-  

Sept. EswHeAB K50  
Jan. JunelEwo Femes..—  

Sent Erode Grp    
OctiEepamet InM.™_. 
Jul. Enel   
Jan Falcon Inds    
July Feeder Agnc. lOp . 
Jan, Fenner (j H.I  
July Ferguson ind  
July Fiso ns..   
Dec. FlUwIton  
Nor. flncher Ctftge *210 5 J 
Jan FleielloC &W  

ftFiagas IREO.IO... 
JuneFobel Inti IDp _| 
Jim Fogarty 30p  
Ju*y Foseco Mms*p  
May FoihergilI Harvey. .. 
June Francis Inch   

Feb French a hoi. 1 lOp 
No*JFriediand Dgi ....... 
Jan. GRiHtngsj  

Eept liesutow-A- N-Vtg. 
DedGieves Grp ?0p. J 
Jan Glaxo 50p- 
July Damme H Ids.- J 
No* Grampian Hdgs.... 
Da. Granada  
Oa Gnpoerrods 10p_. 

JuneiG rave bell Gp 5p.. 
Aug. Haliru lop.  

Oct Hanmr tm Kkigs ldp. 
July Hanson Trust  

— Do.SrC* Ln.‘0449.1,  
Feb Julyi Ds W*cC*. 2tfflM)u_ (005 
Jan July Hargreaves 20p,.. .1 74 
Jan. Aug. HamsIPh.l 20p.... 
July Oct 5-Harms 5p   

November K-Hwvey & T 20p„ . 
November ffHa*iKtEunHJOpJ 

June Oa Hmiey Grol 2 l*p 
July Hawtin 5p  

Dec JulyHjy INorm*i» ldp 
Aw OcH-Haytera   

— Henwa lOp   
June Nov Hepwonh Crmc  
JOly Dec Hntan-  
May Nov Hewitt U. 1  
Jan 4 Augriigtyjtf & JubbOp. 
January Hinjn-Pnrt Sen. I Op 
Feb. Sept. Halus Bros. 2l».. 
Dee. July HoH Lloyd Int lot. 
June On Ho-Ams & H >up .. 
No*. July Hunimq Assoc . 

December fHuKhWtirroHAjl 
On. July Hyman *1 Ij.lbp. 
Au Jy Oc Ja IC lnduitrle*11 .. 
Jan No*, inqali Inds. iop. 
Auq Ow imt-ai  

Dee Inter-City 20p  
Oa tingrtimspe Tetii Mo 

Auq. Jacksons Bourne... 
August James lods. IDp  

D« Junrif JaHw U HkJ6.. 
(JOhPsen 4 Jwgensnt 

Apr. Johnson Cinrs ... 
Aug Johnson Mlhy Cl 

Jiriy lohmtwi Gru. lOq.. 
JunejJourduiT )10p. 

... Det Jiaianuuoo lOp... 
November Mean 1 Scon hktgs 

Mar May keep Trial Sp. 
July k'eisey Inds   

Kennedy Smale   
AwtlKenhawiA.) 5p.. 
Aug Ween-E-ZeMkigi. 

32 [2P .3 

£25^23.5] 

tO 25 - 
t4fl 3.1 

_ :a ft 
^45J*k ft 

3« 2* 
fro 4 7 

0 J 0 
gs2 75 56 

IP.O 7 9 
75.D| 1.9 

J 2 
05 ft 

055 20 
tdbO 3.1 

5.21 1.4 
14 28 2 0 

48 76 
Q79v - 

6 0.9 
14.0 5.7 

1.0 2 9 

mM 

Aua LCP Hkto . 
Julyil 3L0M Group i5n.. 

RC lmion   
amw Hldgs. 10p. 
awtrv   
rt Group top 
-ilwhail lOp   ^ 

Jan. SeptlLondon & Mtdl'd. J 122 

7. L00 m   • JU. Seen. on. & NSw Grp. 

„ wLon Rrm Health 
Mar Oct) Lung Ion Iwh . . 
June Novjimvft BenarMp. 

, ~ W CD Group   
June Dec. MY Dan IDp —. 
May 5cptlM irnhv Ph TOP. . ' m 
Oct MaylMactarianeiip... J 160 

Ma lb 7 
16 b] 

91a lb 7 

ntjpo.i 

56 - 
7 9IIT0I 
5.3 2441 
2.4 — 
2.9 30 8 
B.0 IB 6) 
5-Q 1111 

4.J1 a.o 
4 J!IO 9 

6.315 1 
5.900 0 
391b7 

2.410 5 

Db8^2B 
1% ft 
8.512 4 

59^23 
4.06)2 8 

3.3J I 4 
4.d 2.5 

Ifll 39 0.9 
H170C 19 

, 11*3.18 2.2 
£22%L?9.5 vQ229h 

'S.7 2 5 
20 Ji 
18.6 

(3.10 
'18.6 
13.2 
fia.t. , 

^16.9 *Q275v] 
1031314.5 
"" 13.2 

30.4 
lB.b 
30.4 
46 
12.12 
IBM 

i4i|oio.n%| 0.4 

MS I-40 - 
0.75 1.9 
19 1 IB 

fflj.4 J 2 
1 5 30 

43 8 2.1 
2.44 4.0 
4 75 1.5 
12.0 7.6 

7 0 2.3 
1.15 1.1 

5.0 0.8 
65 2.3 

3.75' 3.0 

14*2 5 
IM ft 
1 2512.8 

IS.iiQb 

*3 * 
4M1J 

J.J ft 
1 7; .4.1 

m0.?« - 
ira 1.0 
01 0! Lfl 

B-0| ft 

4 5l?Th 

BA 6L71 
69 ft 

10 7 - 
65 55 
53 ft 
3.1182 
5 31921 
58 88 
8 17) 
.1412 9 

7.7 

*•?) ' 
3.01781 
5.9 80 
4.0 1601 
3.8 14.5 

6.0 JMt 
5.8 11.4 
4.0 7.0 
2J 45 
1.4 ft 
2.3 19 3 
2.4 IlTffl 
172 - 
<32 - 

.0.4 
10.?j ft 
3.2105 
1.7 142) 
3.4 18.4 
J 3 12 1 
42 qj 
7 3 84 

12.3 60 
5.2 0.9 
7.1185 

ia: 14.0) 
51 35 

321U 

fljiwn 
4 76 

4.1 60 
7 jl-12 
45 « 

— 
7.2 9 l 
4 313.1 

I 76 I 3.5113.0 
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INDUSTRIALS—Continued I LEISURE—Continued 

Stack 

July MW. 
Ana, M» 
Cm. Apr 

ACT. Oct 
(Kt Apr)l 
Fell. CK1 
OK JonHl 
Jan. Ju 
No* Mai 

Jan. 
No*. June! 

JuneMcull 

April OK 

Ju>y 
Jan Mi 
July Dee.1 
Jan July 

Mat 
Jan. i 
May 
Mar. Si 
Del. Apri 
Del. Apr 
Jan 

JJflWMH 
lariMu 

OcUMol April 
Jan. AugJ 
OcL Aur 
Fell. 
Jan 
May NM| 

Jan. Ji 
May 

JunriOt 

April Oct' 
Fen. Aug 
June N 

QcnPrerM Mar 
June No*. 
Ocl Ji 

September 
May Dec 
Feb. 
JIM Dec 

5? *Efc 

Aug.P. 

FA OCQl 
Air. No*. 
June Dcd 
Jan. 
Jan. 
June N«. 

AMR 

Feb. 
Jan. 
July 
NOT. 

Jan. 
July 
Jilt 
Jan. 
May 
Oct 

Mardi 
Feb. Oct. 
Mar. Sets. 

SflJlRF 
Agg 

lin Hfcwnto 
Apr. Rj 

Metoired I 
AugJfi 

Jan. OCL] 

Apr. No*. 

Itayfr 
July 
NOT. 
July 
OK 
Ore 
Jan. 
Jan 
Jan. 
Feb. Septl 
Jan 
Dec. 
Oct 
Jon. OrtJ 
Jan. Aug 
JyOc Ja 

July 
Dec 
Dec. Jui 
Apr'1 . 
Apr Sep| 

Sepffii 

Apr 
Apr Sepj 
Aar. Oct]! 
Apr 
Dec 
Apr 
Air. 
Jan Jirt 
Apr 
April 
Jan 
OCL 
June 
OCL M 

August 

JulyiS 

May NOT 

NOT. Aug, 
May Oct! 

January 
Apr Nm 
June Dec] 
Oct 

February 

Sent 

OeL 
Feb. 

Mar. 
January 

Martrllan ?0p. . 
Mjcphrrwntpi. 
Magnolia Group . 
tWanmrl HHqs 10P 

. Man SlhpCjn. £1 . 
Moricy - 
Marling ind lOp... 
NLwshall L'n.‘Aa. 

iiy Mai snail’s untv 
I Martin Black.. 
fwahnm JNS.. 

. Ho* ll .... 
,Metal CJOJUTTV . 
fW4ctai Sntntn 2ftp 
]Mctompc Jenthme.. 

inland Mans ... 
inehiHI Corn— 

.IMobenGrp Ip  
Morgan CiwiBle.- 
feMnroUUIFrirAns 

.(Moss <ROM- J 1 Dp ... 
lUW Gomffiters 
sh tntfc     

OjNeUA Sp'ncer 1 Dp. . 
NewEoufolOp  

JuMNcwmVBl Indusls - . 
IPu.tOiaCM.iaK.PI 

Hon......  
|NorCrOS - ... . 

lu-SwitT 5p  
bakwood Grp  
“ lure* Elect  

lOnhame ln« 5A ... 
ir»jc— 

rt’abd tin. Ci   
bPCTGrplOp ... 
Porter knoN 'A-  
Pauls.   ... 

in Ftoiwn  
Pert Holdings  

" i«i.  
pent land IDp   

luftfPeram lOp - — 
(Phillips Patents . 
photo-Me Mp...... 

'Ilkinguo Br.El.. 
lWwy Bowes Ln..... 
■^lartK Const JOp... 
, fo**"5p  
fePLitwi Hit   
JPo1ftPW*l*L  
JPoljenart lop...... 
d Do. CmPtA LI  

SepuPwiell Outt. Mp ... 
.(Pritchard Svs   
ttProtimeter 6p  
JRFD Group 10P — 
JffoAM Metal.  

jBOinop..— 
l®k Org._  

...iKlrtt 6 Colmar.. 
|Redfeam Glass  

E«rc IOP  

Reed ML £1  
Oct Reliance lnd?0p  

June Rrfyon  
Renown Inc Y6Q.... 
Rrmnck Group  
tesunor   
tarter* tr iop— 
Rmniore ...., 
Ricardo  
RKrtm tl.D.&S I 5p 
toCertsw Rsch 10p.. 
Rack iop.  
RKLWR  
frRelfe Altaian 20p- 
Ropnrr  

Do. 'A1   
liily RotnprUrt 5p—  

Do. llft«CvWU-| 
tiEsell IAJ 10p_. 

iRyanrnflSp.™. 
il Group 5p—.— 

Tllney  
—host MM. 10o.. 

Aanpets... 

Sf 
Ju 

SqptWussell 

JSEUI 
IW kaiUhif^ I 

JtmScoL 
iiteeS 

SefflSecurtcor I 

AucuSi 

ugJSupa Group - 
AnSduundkergcr SI -. 

(Scots Robertson... 
Heritable... 
HMgs.  

 ICOr Gp.  
. Do. 'A1 N-V    
»SK»rigu»dGrp*p 
icarity Services ._ 

. Do. -A- N-V  
IShsnu Wan 20p.. 
'"heMon Jones... 
.JWI    

udlaw Group 50o. 
...jiebe Gorman. 
lyfSiienlftigh 10p.. 
rtSiVrthame lOp—. 
ft Sinclair i WM. i... 

kricMev  
iNeoMOp .. 

. In*. SOp- . 

K LawTOp... - 

Epanw IG. W.lJOp 
Ep«r U.W.5 
*SpongHiam5t>.  
ft Spring Ram lOp—I 

itSultv Polls  
.-d CttlOptCwiMPrlU 
MaytStaq Fumrtwt  

gSuuitesWtUJcr* 
(Sut Fireworfc .... 
ftSUmetolOp...... 
^toConv.lOp-—I 

MwlIndiM 

"Sr1 

Mar. 
Jan. 

OcVApr  ,   
Apr. AugiSterixig iMfs-Hlji) ... 
Apr. DK.Stocklake..   
Apr. July Stonelwi HMs.- — 

May Sunlight 5er». lOp 
Aug. SmdiHeSprak.... 

May inedshUtniBSkSO 
November PSurtre Pat A 60c. 

Sew SyAom   
lather 5p  
RTedwofr^yferBio. 

Aug tSLTh-roaiSynd- 
Juiy fh-T Ime* Vn. Sp .... 

June Dec fhbd Mile H»r.  
Mo Ju Sr Dc TNT ASD.50  
May Dec Hod IW. 1 J.l 5p^ 
Jan. Auo. toolhUl R.W   
Jffte Toye..  
Feb. Aug. Fnfnigar K. 20P  

Sept rnanM.Scrv.50c.. 
— Do Warrants........ 

New. Mag Transport DM  
July fTrtdem Congi lOp 
July Triehn    
May Turner & New. Cl.. 
Aug. UlCO Ml  

— Wirtwna Hlogs  
— Umgroup ]5p  

Now Aff1Umi«er   
No* Apt UiY»N.V.FI.lJ .. . 
Jut? U. Guarantee 5p—| 

Jan 

Feb. 

Jan. 
Feb. 
July 
Jan 
May 

March ftMktf Patkaging lOp. 
«{Untied Parcels LOp. Juneji 
ftv.W. Thcrmax. ... 

OCLNatar   
OcLWineii Grp-2Do— 
Dec 1‘W' RHBwns lOp ... 
HjyJWadr Pont lOp. .. 
DeqWaltcr Hmr 5p . .. 

My Ajrtsu JS f MoO- 
May No* fWaterlord 5p    
Apr. OcLlWdtthani's  
Feb. AuglWaieonR.K lOp. 
July Oec-lWedgwood   

- ftWrlpac lOp  
Mar. Sept Mteln. Board lOp 

Awg)West's Group im... 
OcdwtiamaR Angel. 
AugJWMtecrsft-  
Seplwaliwy 10p  

MogWnmrs U.t  
-J#W.ib« SysL lOp 

Feb.tWiti'am* U'  
JuWWMH iGeorge'.. ... 
Jan.!woltclcy Kujhei... 

August jmsnpn Sim.Ldryi4k. 
May >Wooc I Arthur' so.. 
Feb oahnnhaigieniA ji iop. 
Jury ftZygaiDyn 5p— 

Jan 
May 
Feb. 
Mar 
on. 

Oct 
July 

“Sr 

b*.j| 

|S 

£3A'*llh.5l 

MStflbF 

3 Id l.o J.l 
*3.25 0 1 

».« 1.9 f 2 

]Q7V<J 

*1 1M 

Ml ♦ M 

I 2-°l 

“•a 

M 

."fa 
5W»g%, 
a TQFbq 

mo] 

W 3 

fir 
IB* 

Ns«lo.7| 
Z27 

- ti y - 

if j 

A jt oat art — 

. fl-g ♦ 

<30.75- 3.8 

3 

b»U 1 
gmii1 

2.a|lS T 
a.OjlO.8 

2^17 0 

2 4 law 
Ijh.O 

5tJmn 
1 “411.2 
0 4hb4> 
3.11 

5.3)11.1 
J.< 

3oT- 

5^ 
lbUlB 

54? 12 

* M ♦ 

18.8 
113.1 

5.ino.l 
1.2U3 9 

14Z5.4 

5-0 111 ill 
b 2 7 P 
3.7 * 

8.2 

5-5116 
3.0 18.9 
3J: 1-.7 

(4211 

*4.9 
1.5428.3 
7.fi 3.4 
J.obaa 

hiu 

3dio«» 
131.3 

11.1 

3.WW* 
84 * 

8.4 

B.ila.5 

0 

3455.0 

INSURANCES 

Fe Ma Au Najafeuadir & awunOfr 
Apr Oetj On. Hoc Cm. 1100 

July HUhanr Vm DM50. 
Ma Ju Sc Ocumerican Gen Corp 
May SrptlBnUnM 5P ... 

Oa ^8ryan;'De»rt> iop 
Fe Ma Au Na^ombncd uu 12. 
Nor. HayTContm. Union... . 

— ftDewyWffrenlOo 
June Drc.fEffhJ Uh gpcCflv - 
Jan JoiyjEauiti 8 Law lp ... 

— p'AI Knman» IU30 
Jan. Juiyfeen Accident.. . 
Jaa MartjRr    
kw JuneMandini c<tr 5p  
Jan. jwyjnealhiC-E I 200- 
Da. Mar (Hogg flobMw  
Jan JanriLegal & General. . 
Oct ApriLtbrO l dr :-A Ri. 
Nov. UaytLoMona. More —. 
JMt CcLiL.-tndon United JUp 

F U AH >UMi-Mel en d «1. 
No*. JuwjMum Hiegs 20p-- 
on. JUt*tPun 5p   
he Juneiptiacnu   
Nov MayjPrmytrtiai 

— IftrwS Muse CtrlC 
Nov. Ma>|Rrtugr ip.^ - ., 
Jan Moyimyai   
Aped DiUSttHiWlG'JrtilOp 

— l*^trN bunas J.lOp 
Nw. Juir!iw*a*t wt ng>- 
Jan. JuMvun AKiance 
June Dec Vnicite'(i .... 

April ftramUEDR 
Nw Uiyilradr indemnity. 
MojuScDeJTrayeiersl2Nl... 
DK Jtmelwn-™* rofcei... 
Feb JutyiWntaserieta. IOP 

£61 1710 
UWP17.7 

053* 13.2 
500 I2h 3 
230 7b 3 
EBizJJ 
213 .'b3 
U2 “ 

(£220 4b 
177 n«s 
320 C7.2 
468 D4.5 

1)4 5 

£1*477 ntost.ODl — 

5*5 

*87 - . 
M2 113.2 
*97 Sa 
av:\\: 1 
572 fta 
230 14 5 
£HttJ«a   
165 jl« 51 b 1 
807 po.a 33 
622 Ha 5 
*82 M 
685 kb 
*57 126.3 
468 L:tu- 
268 L'e« 
162 F- 
315 145 .... 
570 T«* 614 0) 
665 1304 IbO^ 

.!«* ^3jODlOSj 
, 1*0 , - 
I mw* a'Cll 921 
J 880 ,3b * :i o. 
.1 47 Ii4 kl-yao rsi 

LEISURE 
— ftAlMH'rrlOB- 

Jan JulylA.RTVPrel.il- 
January ftAdw LeiuvelCs - 

May AugJang'ia TV 'A' J 
— hfAsmiUnKKE. Iho 

PK. Juneifiarr 4 w A T a I 97 :14 5 
For fuc* and tsaiitmist tee Itnijnt 

May No* A 1 132 I3t)a’ 
Uu. Nc* jC.urcjf. irt.lf» .1 29 'lain l,i — 

15V18 o 5l!*7| 
n 12 7 t wyl7B; 
» 5.7 ntc P »o 

170 £ ? r J 171 
107 l- nJ.Ci 3 * ! 

Cl ? 4 . 

D 4*11 6 
II 
lb' llt?4 

■ •Hi'S 
IP-4b 
l S’ 5 4' 

— lkr*J-l • kr'Bp.l 213 B.4 , nl 24 
Feb. juditt a-nmr Ho-rtC IPp. I 42 lletbltoi 7! 7 

‘Fin; Le.-—ir £1.... I 164 {-• . u. L- I 
— iGRAF-rumthp. .{ M — I — . - 

june<ur4iri>aD 1 vA Ky> • 82 I’u 4', tv if 
IHUHTVItor.vig. .. J 2*2 L'B3} 111 2,:.s> 
Ocl (Mfwi.-un 1118 ,7b j] 4 .j ; 
Jutvhovittil . - . I 10 |t|3.4l | l>, ! 1 
Auvi lnlJuin 12s. . ..' B7B'lc.7| 4 Oi p 

■ 3 ;;' 
i 4. - 
I 3-1 ‘ ' 

Hay 
May 
jan 

- i « 
■434 
, N 3 1 
1.3.4 3 

jjn Awiiitia-xin las. . ..J BrB'loTi amp. 
May SMnwnv-OrJlOP./i 18 i;*:i] gl.C-14' 

June-Dec ijy;ijn4'' 2p. ■ 1*0 (30*1 FJ’• 2g i 
Jm April vWl •*•• .. - 1 238 1-4 ill! |W-’I.I 
J*n .‘Ul:ir'Uiift-nv tnt ICO/ 67 76 t- TI I* ♦ : 

»w. N-4> 4vvt ; 47 'aft-- 

* 

ei.ai i M 

• t- '5 
"< e> 

OwMcmlt . 
Stock 

Last Dir rid 
Pnt* • ad Nrt Cn GJ I -PI 

June Jan'MiFiint fig M lop- 1Z7 u t 1 

Apr. DK jiaWdiMWCr IOP I 77 -12 «• 
(Kt Mpj-bMiw World 10s 1160 -Jb 3l 

— (*Natn«i«wiietris I IS )JD 
— ftNin.-Jo im rot .1 11 I— I _i 

Jan SrpilNorTCHiOpoi 10p 1133 1*0 11 |? ]71 
For Jur Price ur Sum 

July KOwnrn Abroad .. 
June NoriFtiolj. IL&n ' 
December ffcpwjjipte One Si IDu 
S«n Agr.lPIraWB'ama Sp. . .. 

Feb-July fthaoiD City -A' NV 
— ftR.vlKi Choe N V 

July JanjPiiei Lre«irt lOp . 
Apr. NovJSsga Holt. 70p .... 
April |Samuri'4>nGrp£l.. 

— ftiviiw. Photo 10c 
DK H uriSwit. T v 'A' Itip .. 

‘SraCo Inc. ._ . .. 
— ftS*i«1V 10c  
May NpvIlUWSr     

March ftlVSNVinlOp 
— ftieie*rinn;.,ti iop 
— ITMirntum Hoiipv 

Oa AprlTrid nt 1V -A- lOp 
— HFJlit CHduiy Di5t 
Det jfl,nr 1rr> Tv A'il . 

Jan Jui Juicier Tv N V 'A-. 
April “eptMieeb iJoS.1 JQ . .. 
Apr. NOT tellers S> .. . 

MOTORS, AIRCRAFT TRADES 

Motors and Cycles 
— |BL K»p  

Nov Junfftcolenuii Uihie ]0p 
Mr Jim lp DIGrn Mi> Units... 
May Non HoiUJ Motor YSO 
Jan OdLoiui- Car Km  

ftFeham Motor ]Cp 

51 
60 

227 
358 

60 
42 

May tVoJ.okrjs  j £23 

(3D^ 
,*0.2, 
tssl 
pi '81 

QwS 
023*.! 

34.5IVQ7JH10J> 

tfi4 

1.0)13.9 
♦ 

113.3 
2JI75 7 

Commercial Vehicles 
Feb. Ajq]£PF iHidgsi -.1 32 
JJn MjvPIanoiuiGBi [ 8B 
July OctlrarL Trailer 1 Op—I 28 

July Jan 
Mar. Srpi 
Feb 
Jan 
UJy 
June 
Aug. 
Apr. 
Jan. 
Jan 
Jan. 
Sept 
May 
April 
DO. 

OCTJAI 

NOT 

(Atbry Panels  
emspaceEng  

tAirilM dream ... 
lArtnsl'ng Eg. lOp— 

SetniAutpiTLOlivt   
Mar 
Sept 
Jui' 
Jui 

Ji£f 
Dec 

Juiyfl1 

Nnyember 
Feb. 

Com; its 

MF 

JSluemel Bros  
WwtySOP  

yfDuntop SOp   
light Refuelling.. 

Hnrni Smith JOp... 
kwA-FitHMtgs. IOP. 
Luca Inds. 11 — 
Sole* A SOp   
Supra Group lOp — 
fTectnolan S* Fries 

IJ.)  

6— - _ * 
1)4 S 3.0 7.3 a 4 
0—( - - * 

ml a 2.8 2.4f I? 41 

Aug.!woodhead I 

Garages and Distributors 

Feb. 
Jan. 
NOT. 

July 
Jan. 
Feb 
Jan. 

Jan 
Jan. 
Aug. 
Dec. 
Jan. 
Apr- 

Sept April Adams Gibbon..— 
January Aleranders lOp  

Nov. May Applryanl Grp. J 
Aug Arlington Motor  
July BSG InLlDp   
May Ekariall 1C- D.)—-J 
Jan. BnL Car Auct lOp 
JuhnCaftyns SOP ] 
AugEOTuiefT.)5p  

Aug. OOT-S Godfrey ... 
August Gates IF.GJ J 

March Slant irld Lawr—..J 
June Harrison IT.CJ. 
July Hartwells | 
Apr. Henlys 7Op — 
June Hurst iCharlesl - 
July Jessups  
OcL Kennmg Motor  

Hjldlaw Grp. lOp-j 
OCL May Le» Service  
OCL April Lookers  — —j 

June Manor Nalni. 20p>. 
Dec. June Perry IH.) Min.... 
May OCL Quick <H. AJ.JlOp. 
Dec. JulvlWestem Mir  
July NovJYoung tH 1 

170 
7^3-64 

29 
Ml , 
15^ 

153 ^ 
83 

120 

52 
56 
45 
54EW.6 

120 
125 

41 
S3 
32 

345 
102 

lotyveo 

63 Ell 
80 t*74l 

k'Bl 
H17 
30.4 
10.4 
t.b 
18.6 
10.12 
77 
l.b 
2‘80 
id 

!7? 
30.4 
14.5 
13.2| 
9.4 
9.4 
30.*! 

m, 

i.d 3.1 
db.ri 3.7 
b2.« 2.2 

4 jl 0.4 
d2(»16 
4.rt 
34 * 

u*a 
63.334 

fh^| 
b.5 

1A 4.7H 
fti3J7 

B—' 

1.6 

4.7 
6.61(6 61 

11J 
4.0 
5.5 

16.5 

NEWSPAPERS, PUBLISHERS 

Nov. 
Jan. 
May 
July 
Feb. 
On. 
Oct. 
Feb. 
JJn. 
Apr 
Jan. 
Aor 
Oct 
July 
Jan. 
ADr. 
oa. 
Da 

May Ass. Book P.Np — 
Aug Astoc. News   
Dec BFM Hldgv 'A'  
OcLBiack(A.*ai_  

Sept Bristol Post — 
May Collins William  . 
Mav E<o.-'A- -| 462 
Aug. Daily Ma>l A' sop... 
July £. 19gl Wiled 'A-. 
Oct Fleet Hidgs.  

NOT Gordon 6 Gotch  
Oa Haynes Puh ^Op- 

May Home Counties..  
Feb Independent  
July Int. IhomsoHI — 
NOT Link House 70p  
Apr L'poolD P®150P.. 
Aprftttetai Bu'ir.« lOp 

— Mlergan Crmuns % 
Apr. OcLNewsinL GoecDw... 
May Oa Octoous PuUismng.. 
JuL Dec Portsni'th & Sund... 

August |Routiedge4KP.... 
NOT. JunejUtd. Newspapers  
Dec. Junrl Webilrrs Grp. Sp — 

255 30.4 75 2.7 
413 dl 16.7 12 0 2.7 
104 11.1 T5.7B BJ1 
275 14 5 H9.0 25 
310 >01.’ 16 5 9 
532 re 4 11.0 2.4 
462 4.4 110 24 
67M 16.7 34.5 1.0 
78 106 2.27 2.4 

164 ?.\2 t2.25l 5.4 
113 tan 7.5 1-B 
172 12.3 dll.ff 1.1 
110 94 S.oi 1.0 
167 27.2 icshiiN 1-3 
488 :4a> hQl) 5C 
417 W tl3-? 20 
196 26.3 10.8 9 
145 27.2 66 17 
76d 16.7 0gU5 9 

440 26 3 b.7|l 4.1 
635 9.4 ol 2.5 
155 106 4.0 Jl 
255 P 02 - — 
273 304 13 0 1.4 
114 3D “ 31 31 

4.211.1 
4.2 1U 
7 421.3 
4.7 II 0 
7.B 4> 
3.IA70.2 
-M 17 & 
7.4 2D J 
4.2134 
2 0105 
g.sl A.7 
4.1 14 b 
6.5)21 J 
6.7138 
2.5 - 
4 0)152 
74 4 
6.5 12.7 
35 ♦ 
2J13.3 
2.0 25 7 
3.719.81 

6.814 3 
3 9113 6 

PAPER, PRINTING 

ADVERTISING 

oa 
Dec 
May 
jan 
Jan. 
Jan 
Nov. 
Jan 
Jan. 
Jan. 
AIR. 
Nov 

April Aidcum lid. lOp 1 
Apr. Jul« Assoc. Paper— 

Apr Aulli Wrtwrg....... 
Maymemrose    
OolBoose MASUHI Pit 

JunHBPCC   
JulylBninring Grp   | 
July) Da Hear t. Vrg 
JunrfBunrl    
JUyiCarlun Crnmncms -! 
JuipCausion (Sir J '.. .. 

Aug thapman irufe. Wo 
Oathly IR*hardl  
Mayidondailiii Group... 

January papeylOp ►] _3B (31 ID 
Aug. Dec Cropper UamesJ  
No* JulyjOelyn Pack 20p 
Nw. JuiyWRG.  —-. 
Sept Apr ]Ea»t Lana. Ppr.. . 

June (Eucalyptus ..   
Apr. Nw (Ferry Pk> lOn .—. 

May ftfirch&Co IDp-. 
— K-Forrudr.rgn 2Qu 

August Ki.B.Papert.-  
NOT. Mavtuem Gross 10p...- 
Da MasiGoad Rfuns lop  _ , 

NovlHJiTriOn Cowley . ..J 150 (30* 

40-H 28 
T4.2 2.4 
*0i> 2.4 
11.0 IJ 

5 5 2.7 
14 0114 
4.72 « 
AT: * 
h5 5 7b 

tgtf4 5J30 
2.35 9 
80 24 

, 35 ? = 
4 5[Q57 4S 9 

dl 05) 33, 
S.Of]1 7 
2.6 4.6 
• ^ 1.7 

FebftMorflelRoberil 20p.( UO |? 7 
Fed Do NoivVot ,A"...j 100 

Sept|Hiimerpr'ntGrp....J 163 t7.2 
M> AEgNo.FUWTGplnctO.10-l £27^6 5 I 
— ftKLPGrpuoiP i 235 118 6l 

For LCA Hidgs see Recent 
July Fefr[MtOmtwJaie  
July jantMorr D'Ferr lOp... 
FJunSpDrc,nqilrylM.l2.. 
Sept. 4pr biwi Paper 20p.„. 
Ap DcisWi Coiwwa'icatcns. 
- ftPaari Michael ■ 5o. 

— ftPeieri iMichjHi 
— f+PirowM® Noun Sp. 

Apr. Sept Ibaaich* 100—  
Mar. OcdSnnth lOwdW 20p — 
Jan JuiylSmurlil Uerisn i— 
JJW. JuMUsher WjIkerlDp... 
Feb. Sept-ftvain Pollen i«5p. 
Vo*. JunefWace Group 20p— 
Feb. 
Nov 

Aug Iwaaomgton (J J — *33 

,3"1B 
aimougns.., 

110 |1VA 

223 7b.3 

2.4? 1591 
8 568 0' 

b.« 1.7 
2 5j 3.1 
4-9( 9 

th2.J«J 3.2 

gdJ 8M 2.4 
ftl.il 8 3 

« Oj 1 b 
h2 87] 2.0 
♦4.5511 b 
u2.4ol 3.3 
u2.4b( 3 3 
T3 5 3 4 

I0S1.44 - 
dl bl4 0l 

Issues , 
tg5.oj :.b 

3.3; 1.8 
0923 - 
0 Jill i 
N1 » 4 0 
«1 9| 3.8 

ul.TQl 1 7 
M.7 1.0 
ta.4l,2 7 
13.5 0.3 

bdl.tJ 3 1! 

91b 0 2 J 
h5J] 3.1 

« 9 

6.7 

PROPERTV 

Jan. July Abaco Urn    
July Dec MTd London iop — 

— ArnaL Estates  
Apr. Oa Ape*. PrOOS lOp... 
MW. OcuAquts, 5(0.5p — ... 

Far Atlantic Mr 
— (fAusrmark InL...— 

Birstow Ev« bp... 
Bearer iC. H.l lOp. 
Billon iPereyJ  
BradloritPrap. —. 

Apriinridgeivater Ea 60B. 
Aug witch Land  
Oa Co. 12nt Cm. 2002 

NOT (Bruton Estate  
jviytCapard Props  
OctiCap. & Counties  

Aug.Clrt>« ProprOp... 
OiLiCnirovincial 20p ... 

May 
Jan 
No*. 
Dec. 
Oa 
Feb. 
Apr. 
July 
Feb 
Jan 
Feb. 
AW- 
July 
Dec. 
Jan 
Feb. 
July 

NOT 

Apr 
Juiy| 
Aug 

Feb 
July 
May 
Jan 
Jan. 
October 

UHLiL nuwnc.a 
DetCheaer't'd 

juneJCTwcftbry Ea .... 
AuuKih 5>le Estates - 
Dr: (GALA wo  
NavKUriui NUipns.— 

November teunpeo HhMs 2DP. 
Nw MylGomrilS Est Agls 60 
Jan. JuiriComrol Secs. 10p.. 
Apr OvljCiVS New T. lOp 
October (County Props‘fi-.— 
June NnjCirU'irs Prop Grp. 
Mar. Eepi iDaeian    
uan Ap Juh Ot DJOB DevCoronll. 
Nov junelDares Estates IQp.. 

— ftOwcara.    
Apr OaJEemond Hidgs 1 Op. 

SemEspiey I run - 
HEsa. 5 Agencn. .. 

Not-Euv. AGrn.200 .. 
Apr teas Prop Im.. .. 
Au9.IE*anS Leeds    

{Ewart hr** Nth LI 
Apr OCtlFamur* Ests. Wo 

Navembi-' f <ve Oaks I nrt 5p . 
— IJG^ae Hie PTLOJL. 

— ftGitten H-se in 6p 
Ju1* {Grainger 1 rust ... 
Fro Sept tut Portland SOo. 
Jan tridrtmycMOHiersias. 

— ,*Lrrur»^f»Pol33 - 
J A J OlHattudodiipJO 10, 
June NoiJHjitimerson 'A .. 
June j.in+HxdyigrT Proo lto 
Feb O-l iHSiiemerr liln... , 
JLP. N-;r'H* Land 
.•.» No* Imn P'OlVfli 

:mr int F'plyfQ 01 . 
st-iprUermvi lnrfit 

r.*4> 'tu- r rm • M F- • U'|. 
'..u-l J-na Provertu" 
r-i-;- i'.rlriw." '.Hi ft 
•Vf'.unj mni . . 

,.\.iy-Lanc 6'c L1 
V.ir 'fi rn.l i ease 5iV . 
ju i ,irili£v*-*.rt' .:t- 

'*lMl Man .JP 
l-rji i'li 

IT. _-.cn ,)h.Vf'r‘ P j 

I ... ,nl in HitJ-. .'-.'l 
'. I'riVl • v 

I- see HaHwood Gri*., 
19 T— | - - 
83 112 3! 1.61 2.8 

306 19.4 • 1 - - 
230 <186 
280 18 6 
230 p a 

, 117 b7 
JC377 P5.3 

125 <4.b 
26 17*82 

lB6a-ll4 b 
135 
205 [12.3] 
375 lat 
635 1)8 

58 Ujt . 
501 fcbJ, 
127 
320 3.10 
95 I- 
41 1712 
91 30 1 
62 30 4 

250 Ub: 
«* p-82: 
lWjj-V)«' 

15 12 ?! 
30 127 7 

125 he.6] 

a 
td4.0| 3.4 
10.19i 1.4 

68(30 
9 5 1.0 
2 0> 2 4 

Q1ZS(B8 
4.cl 1.3 

2JI14.8 
42(93 
b.4<14^ 
3.5(14 0 
5 9i:i«i 
2.41165 

f?.:i - 
6.3C0 4 

I12S 3 K1B.4 

4^15 5 
35(26 l 
4.2I2B.B 
1.4| - 
4.1111.5 

4.711 B 
1 7] 0.7 
b.ffl 2 0 

9.25) 1.6 
185 I 2 

tO.6m 0 8 

6.0 1 9 6 7(19 J 
3 b( 3 5 ( 14)126 6 

g75) 2.3 4 2<14.5 
J.JH 11 iio]n:»i 
1*9 9 9 
I.6»J3 3M109 

240 six 55 3.1 3.5113.7 

1 331 0.4 'J 0.4] — 
-(- ( -j 9 

1.05- 1 5 10 M D 4 
g3.B8 9 Ii8.il 9 

  3 0| 0 91 3 4I44 i 
86 (Uu spa 2.1 1.7 i 3.aJ?7 4 

162 ISO iT BO 1 1 ( 7 lull- 
Ud lb 71 )0< 9 I 6"l 9 

4 & 0 6 • 3 5: — 

»?,*•)!IV 
63 J‘ 3 0 I 4 b'lb B 

230 11131 
137 i« 4 
24 
66 185 

, 22 - 
300 lies 
142tf'lo 7 

1 180 IL-:: 
I 83 l- 

[ V.-, 

li4.Ni 4 0 | 2 Jllb.2 
6 pi 1 21 6*421 2 
1.4; 9 I 1 1' « 

. bi.a’2 « 8Mb 2 
. 65 Hr b tCtel 0 ? | B 733 3 

•I 425c;i4 6I nr M I 5* ? v3?0 
i 154 -It I 98l42|9i|37 
■I 462B ]f 7] e :• 9 2 ** 9 
I aie'e o I o*i27 T 
, 275 l.l 3' T4 Jl I t '■ 2 241 1 
: 680 f 5 1 (165.1 - "I* 

90 i-j'?- 1 b.»'2b'-rc.1* 1 
‘ 36 4 a 'toi :*>' i*-. 5«--;a- 
■ 246 to .-•■ f» :.t ■ i .’.v J 
£121 -Mi.ijaVr'* 1117 >1 - 

32'j >2 II 1IM* 4 425! 
1 272 4 u ' ■ 3" 1 3 : .« 32.-* 

1 300 ? 1 5 A; s 3 
1170 ;a b jeii 2:- ? 3; 4 A' 6: 
: 11 • - * - - - 

295 -116 *'t 3* 
•188 ]?.-• ‘ -5 .7 

023 L*»
S
«-1!' 

. 293 .4b • *:'i' 
■; 4 

-1 9 
1 “'ii h 

P ROP E RT V—Continued 

On mends 
PM Slock Price 

Di* 7-M 
Net Cvr GrVPE 

MJV fjj. Virt “I j- 
Mjt -Mariarr: cn;p 

Feb SeplL'a-lerC-tj'e-. . 
f)*c .'-i.yUjuvri—. iUff 
Dec Ju..-M.-r.it . ::je 

DtlOWr •frUffUDC'*- M- 
Apr DfliVnurl-ut. 
Mar A.in.M(^.rii.,-A 6D 
July OC-IMIK-OA <A 8 J . 

— •New Cautnd'.r. 5p 

5ewemb*r 'P»LOJ.«- Hicgj. it-. 
M.iy CwciPenciwr 
March NaviF’eci H-an;. .... 

100 
*2 
89 
55 

133 
122« 
220 
250 

73 
75 

I 22 
30 

212 
260 

if. 4 ya Is 3 4 ;.i tr .;; 
14 v f 6 — ; ’ — 
:• .* u — 3 2 - 
i«ci>'<*. 50 )■).• 
ti '. 1: at; Jl ) 7 17 1 
i>■ 74 — 
■.' ’• Tr-4 69 .- i > 1.1110 5 
>= r' a > 9 I j D> 9 
.a;. 45 1 J ea :i ?- 
-.4M«I — . i.r. — 
•2b.-I 1 0 1 6 6 6 
'2 7 ' 0 9. 9 1 4 J: 9 
i“4 : ttO I 9 1 4 olio b 
Co 3* &37 361 1 2 • 4.01'J 

— (Phjri-j. trig am ■',r J 18 1 — , — | — j — j 9 
11*01 IPrieU Marians £1 ..1 460 I B— — — 1 — 

l« k.' I J 
7 01 l.B I 1.3127.) 
3 711.3 j 2.4*15 8 

2 25i 2.1 I 2 66» 4. 

Jan. JuhriProp.H da ft Inv.. .1 IDOalld b- H2 i;J 1 5 | 3.2'24.4 
Jan. AugJProp Parfship— . | 305 7 I 
Jan. JuhrlPrsp. L Hr. ... . .1 184 118 61 

Apr. Oalprop 'et.InvhOo l 1Z* i?C -.1  -  
Norenmer Pagian F>oplp .. • 7V> M' 0.0# ?hl i.nlroa 

August [Hriw'ian  ! 76 bl.sl 3.91 4.7'78 
April SeptiRtgentcrcsi lOp.. . 2*IJ? T4| *1 0-1 11 5 8)21-5 
May OcilS<anan ijrojp lOp .. I 220 ti 4 'Q;Be?*J 1 9 I 7 Dll 1 7 

January IRosehauqhil ■ | 470 287 5 1 1 09425.1 
Jan. JunriRush8 Tompkms . 1 209 |]4 61 7 25) 2.2 | 5 OjlO J 
Jan JunelGamuei Props  1X4* '145! T5 ;l 1 7 I 5 7U3 7 

May (SarakrtHHjidinjNy i S34Y22 5K3S2 Wj 9 t 7.2* 9 
Ai*J. 

Oa. 
June 
June 
June 
June 
Feb. 
Feb July! 
Mar. Sepl 
September 

Mav 
Dec 
Dec 

£2 

82 12 7 
24 |1T3 

Jan rtc-.-r Melrop 20p I 
IShealMnli Prep... " 
»5hei4-.twi Sees. lOp 121* — 
Slough Eus I 123 me 

Do.K?a*Conv '90. l£Z71 l|«: 
Do 0"1Cn.oi «..]£116 

T1.5I 1.1 I 6.1 19.5 

” - 9 

DC 12%?CLn 2009 eW^A 5jQ12V-| 
locrhnt I 1*8 2 7 U7.7I 2 3 

' ' tJ.2|l.9 
l.q 2.1 

iSoeahawk   . . . 
A119 (Standard 6eo . _.j 1480116 7 

ISiwlingG'ieelOp . 1 *71^4.6 
Do. 7pe£nriTumPi. 228 51 j? 

ISirwar Na>rti Grp .I 15 ^ EO 
Apr Aug jSloct Conver-n -.1337 Il3.2 

IStOCl lev.. 
— MSwre Props HKSl . 

— ftlops Estates lOp 
December ITr**ci Centre  

— jtTmmgrjth Secs 20c . 
Apr NOT nrallcird Park   

April riruslolProp 5p-.. 
Nov. ApndUtd. Peal Prop  

July IwaheriAilits'li'D 
Mar JulytWarner Estate 

53 
67 
gffl 
a 
27 

158 
25 

I — 

Oiov 
QB**|11.3| 

7*. - 

41.0 
3.1-23 b 
3 0(20 5 
4.4 — 
-179 

T4 7S ?.9 > 2 0 24 2 

♦04ec( III 6 3)14.9 
0 JS: 14 

)|a ■:! Kl 9l! 1 5 

60 
468 

’’6 3 
(27 2 
127 2 
M , 
1] 4 61 

to.jie 
19 25 14 
033) 1.0 

8 « li- 
0.75 2.7 

til a 1J juiyinamet cs-jne J -too iia si 711 u IJ 
Apr. OcLlWarnlOrd Irn.ZOp .. 335 L7-2I 13.514 
May OofWeberHidgi I 94 L. 
Sep. Mayjwtreldhave DFL20 £41 b.5 
Mar. Oct (West 6 Country _..l 109 19 4 

August (wtimnmlon tnt. . . I 17S>a.ti 
October ft Wingate Prop InvJ 108 ,1 5 

June NbvftvorS Mourn . ... J 54 ‘-taf. 

24.5* 1 0137 2 3.8 
|vQ4S%l 9 ’- A 9 1
 P.of2 5 7.MI5.8I 

0 5t 2.* 4.11*11 J' 
Ul2.2l 2 0)29.7 
5 Ol l 5*11-316.51 

SHIPPING 

Dec. Aug Brh. 1 Comm. . . ..( 853 
May Dec ICommwi Bros. 606 
Oft MayiFishfr IJJ.   

— iGotAls- Larson 51 ... 
Sept DrdGraiq Ship El.-. . 
Jan. JulvHlunting G'bson _ . 
May OaJacebs'J I.TOP . 

July Lon O'Seas Fr-rs... 
Jan. JuVLyle Shipping ...._ 
— |Uersey BL. Units . J 

October iMillord Docks LI . -{ 
June NcriOeran Transpcvt . 
Jan JuiyjP 6 0 Peld £1 1 
Apr. OcvIReardon Sm. 50p - 
Jan. JuMRuncimanlVY.)  
N» Jw So DtflSea Containers 12 Ijp 
Feb Juneftimbull Scott t.1 I 

flS.fa 
135 h?:i 
97 t&j; 

618 h=j- 
91 18 6 
47J2I9-4 ' 
TWBI 

341, _ 
40 - 
m 4* 
297 9 4 
34 9-87 
92 A,, 
071^7- 
498 131:: 

•a 
L°! 

10.0) 
6.DJ 
2 9( 

-I 
43) 

5 
Q42 

e 

SHOES AND LEATHER 

Od.|Neuvtx>U 6 Bun n -.) 
lyjaJPitlardGrp — .( 
" '* ‘ F.sher j 

20S t>h 3 td5J5 2.6 3.7 14.9 
132 h.4.5 7.5 3.0 a.i 5.1 

37 In 5 3.1 1.6 116 7.4 
160 (4.6 h4.7t 3.7 4.3 B.5 

BO 77 7 4.16 1 5 7.4 118 
71 (94 45 2.0 9.1 

113 P’82 — —* — 52 
94 nss IC.25 9 3J6< 9 

SOUTH AFRICANS 

Apr. SfpLjAberenm RP.30 .—f 85 ^7 Jl toibd 2.9 
1— Ui> i»~-i- )• DI 1 na E * 1 Qifloq 2.0 

07o2i.J 
_ . , Q2M1.5 

170 lie b mQM — 
240 l« 7 ued 9 
815 lie.s'MIAMl.S 
650 |s:::-i Q65d5 2 
346 4? ] Q36cl l.b 
09 I14.5. G140d 3 7 
4Mtefiu 7 Q6Sd 9 

Sept. MarJAngloAm.In. Rl ! 04 Ea 
Jan. JulytBarlaw Rano P. 10c.I 605 llB.b 

September k>Md Fids. P. 2ftc...) 143 >5 9 
Mar betnjKTirJi Trading 50c.. 
Jan. AugJMeama P0.50-  
Dec. juiyiDh' Bazaars SOc — 

November IPerTmehrm-a 50c. 
Dec. JulylSA Brews 10c  

Nov.tT iger Oats Hi - 
Aug IT ongaat- H uiett Fl. 

May 
Feb 
May NovJunisec 2005  1 250 112.31 Q3W 9 I 

TEXTILES 

Sept 
Jan. 
Dec. 
Jan 
May 
Jon. 

Dec. 
Oa 
Jan. 
Mar. 

MjrJdNird Fertile— 
AuglA-.ltins Bras.  ] 
JuMBeairs 1J 12bc 
Mai Beckman A. lOp—1 
NOT. Brh. Mohair .....J 
JulylBtlmer L’mP 23p.. 

— iBtemcea 10o .1 
Jan. Jimetarpeti ln*„ 50p ...J 

JuneJCcan Patom 1 
MayjCor an  J 
JulyCounaaidr ' 

... Sept.j Dd 7pcDeb82-82. 
August ICrowlherlJ.j  

Feb. SepL Dawson In-.t ! 
Feb. OabnpnllXnndi • 

PcilDon Bror-BaiSL — 
JuiyUarhsBl mawi i3p_j 
Juir!cftg.-Jjr IJTIR; 
JulylFoser (Jonn;  
NovlGas*e:iB iow-25n -• 
No* |Hie‘ing P'ttbOs.... 
Mar (lirgworih M.JOt', .' 
Mari Do.-A-IOP I 
Aug. Ingram IH.* 10a. .• 
MavUcrome    
juiylLeeuGrp   

January Huter J 
Mr. OalLoweiRooertH.i-J 
Jan. ju'riLytes IS.)20p  ' 
May Det(M act ay Hugh   1 
Jar- July Marini I A. 120a 1 

April (Mumon Bros 16p .. j 
July Dec Wotts. Manig . - 

OnlNova Jersey 2Dp —I 
iPalmaGroup..—.- I 

JulyftPaniherel'a ....—...I 
JunejParkiand "A1- ; 
JuMReadicut 5o • 
Feb R-ctiarxIQp.- ! 
OalSEETTOp .j 

March iSrtefsIrt. 13p 1 
Fed. Aug. (5haw Carper 1 Dp..1 

MjyjSirdar ■  — | 
Oct fSnuHA Tdmas... J 
JulriSmalishaw R. ICO.. I 
Oa Spencer iGeo.i | 

NOT ISlbOoart 'A lOo 

Marat 
NOT. 
Jan 
Jan. 
May 
Apr. 
Oct. 
Oa 
Jan. 
No*. 
Jan 

Jan 

Jan 
Jan. 
Pec 
May 
Mar. 

Jan 
May 
Jon 
May 
Apr- 
Jan 
June 
May 
Mar. 

Juiyptroud RINJ Dri» .. I 
No* ISumner'F.) ... _ 
Oct iSunbejm Wo<sey ... 1 

Sept.fTert rSJrsy. 105- . 
Feonury f om* itsons... - . . 
Feb July*Ti:o-ji   . 

July [TorarVjD.. 1 
June Dec [I'arti.ae lCo—  
Oa MayfVougnai ■ 

fssta 
77 r.A:ii 
96 94 j 
88 -94 
64 !:? I 

156 | — ] 
22 -4F01 

'Si'«! 
113 'J 6 I 

T!i;i 
206t!loT- 
» 

* 
37 -4 b . 

Jl 7':9' 42 14.5) 
73 -iSbl 
46 263. 
33 6-821 

56 !db I 
99 4t l 
58ij::.r. 
29 J-51. 
80 -.4.5) 
57 .26 3, 
54 -14 51 
471*16 ; 

202 -J4 51 
34 '27Jl 
41 . 
93 - ; 
87 -4 o | 

100 jjO.il 
25 14 9. 
3$Clo 7, 

119 4 4 
50 k>82‘ 
29 ’JO*' 
10 6 91- 
Ulj285 
bOcio r 

56 *4 ; 
65 -13 :• 

103 ;?»• 
45»i!4i 

124 > 1:; 
105c 4 0 

9 *-7? 

7 24 J.J 
5.0; 1 4 

T3.0I2 5 
5.7)11.2 
4.65 3 4 
* S' 1.9 

b5-0i 1.4 

4 7j2 7 
3 r) 1 6 
42l J.B 

Q7N>l4).I 
1 0 | 1.4 
7 3) 2.3 

2.22- - 

tail * J 
1 K 0.5 

2J5 1J 
4.5 >J 

1 B9| i.g 
124.5, 2.9 I 65‘5.9 

01- b.o j or] - 

b 75| 1 0 ■12.1* O 6 
4 O'OB 110 O'lB 4 

2.25! 1.7) bOr::?' 
3.C 1 3 
52:32, 

14.0 16) 
Hd2 3; 9 

uJ.3.25   
AS'JJ! 7OTJ2I 
1.2' £ 4 I 7.31,6.9 

tl 45)02) 8 0 - 
t).5! 3 * I 5 0*72 

20.25' — 1.e 18.8 
21U I10.2- 5 3 

W.-53* 4.3 j 3 010 3 

1 75 2.4 ! Sfl'UI 
0 :• — I 1.4 — 

9.0- .3«: 
4 «:&? 
11:3 91 

7.& 9 
5.ill.3 

2-25j 9 j 5 4j 9 

122 2s- 2 7 ' 8 6 8 3 
JC 9 ! 9 :i 9 
5 1 4.4 I b.5 3 o 
2 5.18 7.6.241 

'..‘{■•I 9 1.4 9 
2C0 9 37 2 9 

TOBACCOS 

July NowiBATinds '223 ;J4 5 8 25 3 E ’ 5 >! 5.9 
June Dec! Do ilitiCtnlZZe-ld -1 CT9lj,a 4 i’-Z1*'* — ~~ 
Nov. Ntar.(imperial   ' 142 -13 2; T?.B 2 1 '• B 017.5 
Jan. SepUPothmans 12*26—.' 136 6 2=4 2* 6 5 4.0 

TRUSTS, FINANCE, LAND 

List' 0i> I ! Tti 
id 1 Net iC'iriBfa 

DMdendt 
Paw Stock I Price 

Dec. 
Jan. 
Oa 
NOT. 
NOV. 
NOT 
Dee. 
0« 
Oa 

Investment 
JunejAbcrdeen Trial. ... | 
SepLU.lva In*.   ■ 
MJykPtrce Tost ' 
JuiriAtl-tuns In: ' 
juiyj Do. Casual... —4 
May-Jtha imer-men True. 
JuiriAmtrose In*. Inc | 
July) Da. Cap. ' 
MaylAmeriUn T rjL  

— lAmerrun Ts- 'B'..... 
Aug. Mar.lAngisPm.5eCi • 
Sept. Apr ,!Ans:o- Int. C *  

— I Da. Asset 5"**.  
June Dec iAngta SwL im-  
Aug. f eo lArthr-near'. 'n:... — 

— : Do.Cap.50p  ' 
Dec. JunejfArgC' irw :AS1> ) 
Aug. Mar.Ashrowr in. ._ . . 
J on junrlAuet Soer a, 13p ... 

January lAiianta In* ice' 
Nbvemcer lA-.jnc.: Assn -. 
November IBau'ie G “lira-soar • 

lSai/i.eG.“xr Tecr. 1 

No Fe M« AugiBan* rrt' Wi   
Oeeemner lekerr-v Trust .. -. 

No*. jufleibrjisDsaaurTci  
May Dec lEtarder 6 StM ill 
Apr. SetXlBr.L A-. & Her-  
Ap jy 0 JAraBri'.pr Auers  
May Nov.tBriL £-iu Secs. 5s 

jime'Br.L irves; ..... . 
AL)J.S runner -n, .... > 
Aug 'Carear-Jj 'v, — ... 
Dec CmripiaaGn. 

Ju«ei CD Cas’ij; 
tei4amri'4 in.-v Ji; .. 

F j* IATC 'J ie* F. 
May Hrani := ini tl. .. 

— i Cs HM 
— iC2 » ?«■*•: T.’r. 
— I Pc. .".arrar.s . 1 

Aug. Mar Cnirer Tr.-.- . 
— ‘Chits Mea.;r- il .. 

Ms*. Jes ieillr" me . . 
Mar 5e?i-' r-c Tap ■ £1 > 

fijr.l r;i:*i;s- I-- 
Noi junriCJ* Dt's-c 

Mar .CC-IT ' : K: 
— ;-S 1302.arra.-r.. 

— i '.s iJ2 .■.Ji-XV-. 
Feo Aug -2;r: *ir-"J» L ire 

March Zrn — USJ- M: - 

Fra Aus ; par i . - 

Dec. 
Apr. 
DK. 
Jun. 
Jan 
Apr 

Trusts 
129 'U5! 

69 >M.1I 
4&5 rfrj; 

57 il«5i 
3*0 14.5 
205 2.7 I 
59 1*5- 

l&i : 
93 44 , 
90 — 

2241116.7- 
57ft ”2; 

450 - ' 
120 
112 :8o> 

b6 
154 's 11 
530 3.7 . 

34 4.D 
1 

134 
79 i*9. 

230 L7-.;. 
59 - 
7Qsr:b 71 

1*4 .s;; 
196 |1£ t -' 
125 30.*1 

80 27 2 
148 14.5! 

22 33 4; 
280 14E 

57 ;.7 . 
753 15 6 

7b 14« 
158 - 
ELift ir ? 

A i Pic * : 
197 272 

378 ; r»a 
81 •- 1 

« L“ 1 
240 - 

32ft 2D 3 
398 

T46 1 015.3 
tl 3 12! 2 7 
1} 5-’ 0 ;4) 

7.6' 1.0 19 5 
0 jo- — .32 

8 0 1.0 5.6 
fi.4 0 9!20J 

:.si: 3.e 

5 35 1 0 3 4 
ei- i 3 ib : 

■2 7 I C - 3 2 
T6bi SO IT 3 

2:2*. s.s 
re £-A'3.a 
0 3B 1.1 
f.: 13 :.5 
a? 9 05 
0.: 14,— 

■JT8 9 4 2 
■JSJiM 3.9 
♦3 5 9 lb 
3 li-1 ? • ).a 
2»i.i 4.b 

g5 o 1.5 5 4 
0 « 1 2 • 5JJ 

: 1 7 1 2 1 6 G 
T’J? 1 5'4 6 
;*5 : i 3? 

12.65 0 9; l.o 

95:7 13 

244* ■ !.: 7:3 

97 ’ 5J 

.t: 

Aug »ia’■ 
.i-.iat::; 

A." c-:.- ' .i" 
r**-. ■*" 

On 
jar 

,'*)« 

-JT. 

286 4 .ri4 ■ I1"' _ 

85 
18 
18 

4Z2 
138 
230 

53 :c: 
BL. - 

91 
85 - 

K3 : 
2S0 

93 7 
29 - 

304 - - 4 
tlft.A. 

:« - 
144 . ' 
153 ...: 
42 4- 
B9 .4 • 
93:.-; : 

213c i: - 
375 .; .- 

195 
31 - 

to.-. 44 

3 ; : 0 -.3 3 

Ti 9 4 b 

:si V ; «■ 

e 25 ;: os j 

INVESTMENT TRUSTS—Coni. 

DwOTnds 1 
Paid 1 Star* pwte 

iLaal 
1 m 1 

| '779 
lr*r 6rt 

0:1 Asm Ena ANi Trust 
5eor Mar 'Eng SS(e w. 
Jan. Aug -Eou.lvCbns I Cl 

August ' Di> C>ld VJp. 
'f.u-aseap*'.#lsDf,t I 

P<«- Jui»'F A C ADi.Kiee Ins. > 
Apr Fetrf ACEmtUlOB . j 

Oclubn |F 6 C Curoinrtl .. | 
— if 1C Paclic In*. T. ' 
May Nor ’Family In. 1st...... I 
F(6 jdlyFaShloii t Gen .... I 

July 'Firsi Charlollr Assets I 
Sept. Apr i* Tit San Am J 
Jan JulriFUGIT R0 25.  I 
Oct Apr 11'Fledge I <ig Japan 1c., 

— I Do. Warrants.. . . 
Apr. Aug (Fleming American . 

— | Da 7K CvUnLn 1999 
Mar. Sept !nor«i>7LinfrtiniEeM* 
Mar Oci'Flemmg Enterprise.. 
Dec jutyjFierwig Far Eastern I 

Apr-Ocl (Fleming Fledoelinq . 
Apr. NOT.lFiemrig Japanese  

MjyOci iFlemav] Merc  
Feb Auglfirmtng Overseas llL„ 
Frd. iepLlFiemmg TedLlnv . 

JulviFIcmlng Universal.. J 
Apr.(foreign & Col.. - 
JunrlFuicrum Inc  

— I Do. Cap. 2>ap -j 
May Nov ifundinvesl Inc. . .. 

— Do.C*).  
JuliKT Global Rec C) . .. 

Mar UT Japan  
OdfGarunorr Inf&F.TsL. 

Apt (ten Cansc-lldaled..... 
Mar Hleneral Fiaxls— . 

— 1 Do COOT. lOp - 

76 77 71 ’ J1 I I I 4 ) 
57 ;.’7 r! hi c-5' 1 0'21 

190xdlib 71 16)31 9 ;7a 
337uxib 71 t’ ?sl 9 
1U I - K.Q10**< 9 jrt 
72 '2 7 I l b> 1 I I L2 
28ftCMl| Cl.'."»l 1 0 ( 0 5 

ND*. 
No*. 
Dec. 

DK 
Oa 
April 
Aug. 
Sepl 

5.16* l.D I J 7 
6165c' 1 4 I 4 1 

7 5l 1 0 ■ 5.7 
7.3| 9(5 6 
7.0)l 1 IJ 

DK. 
Jan 
Mar. 
Feb 

For Gen. Investors see F. A C. Pacific 

July 

Junekim. Scottish  
JuiriGen Srhidn. 1 .’ftp 
Aug Glasgow Si'hMrs.... 
JutyjGlobe Inv _.... 

March Greeulnar In*  
Fed OaiGreslum use  
Mar fci[Gniup Invedon  
July Dec. Hamla-os.. .. _ . - 
— Do. Warranli __ 

CutL'Hill ■ Philip!   
October jinarpemcffl in*. j 

Apr CKUinv. in Success   
March Juneji mnalorV Cap  

December llapan Assets 1 Op — 
NoriJeisey Gen El  
Oa Jos Holdings...  
Det Jove In* Inc. lOp — 

Do Cap. 2p   J 
Feb reyslmelnv sop 
DeriLake View Inv. _| 

Lane. 6 Lon. In*  
Law Debenture . .. 
Leda 1 mi. incJOp — 

Do Cap bp  
July Lon. AtiAMic  
ET Lon. & Gan 50p . - 
JulriLOn. & Lennnv. 
JulriLon. Prudential  
Dec 'Lon & S'dyfle   
DeclLnndon Trust....... .J 

July 
Apr 
May 

July 
July 

March 
Apr. Oa, 
Aug. Feb. 

Dec 
October 

Jan 
Dec. 
May 
July 
June 
Sepl 

Pec. 

July Jan 

Apr 
May 
Apr 
Feb 
Jan. 
Feb. 

'Lowland Inv. 
Mar(M&G Dual Inc. lOp 

DD. Cap. lOp  
Do. 2nd Dual me. 10p_| 
CM. Cap. 4p...  

(Mannr Ad*. S. TSL (1 
SeptlMeldnirri Inv  
OcUMerchants Tst.. — 
On,Mid Wynd In*. Tsl ._J 

AugjUook-, Invest   
Aug Moorgatf In*. TsL — 
OcuMurray Caledonian J 

— \ Do"8".  
Jan. MawMinray Uydesdale 

— Do. B -  
Jan AumMirray Northn „ 

— Da 'B'     
Apr- Nov Mimray Ventures  
Apr- Aug [Murray Western  

— (Murray Western B.-. 
May NegrtS-A.SUSl  

— (Mew Air. I nr Tst 50p 
June DeejNew Court 50p .   

April New Danen Oil To.. 
— NewThrog. IK J 

I Do Cap Cl   
Do. New Wrrlik  
lew Tokyo Inv. 50p.. 

il928 Invest  
Dec (Nth. Atlantic Sec  
NovINth. BnL Canadian.. 

December (North Sea Assets 50p... 
Jan JuMNthn. American  
Dec. JulriNonlwmSecs..  
June DeqOutwidi Im— - . 

— P'rvii AssetsTd IJl®.. 
— Prmous Metals TSL 

Aog. M> iRjcburn.   .... 
Oct.jRights&isLCap  

Mar.(River & Merc  
UarJPiver Plan Del. - 
Oa'Robeco < Br) Fno .... 

Do.SubSh-sFU ... 
iRo'incoNV Fllti  

Do Sub Sh* Fi.l, 
Romney Trust .... 
iRoremo NV Fl bO .... 

junelSateguard Ind  
ApT'l'St. AnlrewTst  
July!Scot.Am In* S6p.. 
Dec Scot Cities-A'..  
Oa )Seo». East In*   
JuVScotieth In*  
Oa Sco: A Merc A 

May 
July 
May 
June 

Apr. 
Da 
5epL 
Apr 
Apr- MOT 

December 
December 

Aug. Mar 

Dec 
Oa 
Mar. 
May 
Apr. 
Feb 
Apr 
June 
J«w 
May 
Apr. 
July 
Jan. 
Dec. 

471 JU 111 

Wb 8.54 1.0 10.8 

69 
66 ^ 

127ri(l6.7 

186 27.2 ( 
W. 

12.14 

IQ U 1 11 
4 4) 1.0 

2BB10 < 
4.73l2 
5JM1.0 

(l2.3 j 1*1.0 2.9 

♦ Us 

tJ.ia 1.0 
7-9) 1.01 

Q7Dd - 
IJ 1.1 

13.75) 1.0 j 

DrJScst Mori. 4 1st ..j 
OK 'SCOL National 
NovSutL Northern .... 1 
Oct *See. Alliance TSL \ 
DK'S«iinl« T Sc ... • 

Apni!Shir« Inv. 50p ._ I 
jui* PUT Inc IOP 

- ISP1.IT Caa lOo 
- 15PPAIT 50p. .. 

— 1 00. Warrar.ls  
— I Do Curt Ptg Prel . 

Dec Juiy'Siewart Ent In* 10c 
May IS nokSersFar Call $*., 

Jan Julr-StKthptdrrS Inv .... 
Jan. JuryTR Australia Trust..., 
Fo.MyAgNv.lfR Clyd LOnoon 1«. 
DK JulyiTR ind 5 General. 
Jan JulriT? N£aral Resources, 
jan. Ju*r)TR North America ... 
May OctfTP Pacific fatm..... 
Dec June|7P Prop Inv Ta.. 
Dec. Junri.TR Technology 
Feb Sep: T R T noireo Corpn,. 
Mar. £w Temule Bar   
April No* Thr&g. Growth ...— 

— I Do.CEP LI   

Apr jMigflbropmorlon ..... 

— I Do. Warrants —| 
Mar No-.fTor Invesilnc...... 
Mar Nc'*J Da. COP — —  

Mayijrans. Oceamc ... j 

57 
42 
33 
6.0 
4.1 

. *A 

7.7 0 4 » a 
A-*! 9 33 
t4tf 1.1 3* 
3.2b! 1.1 I 4.8 

I lll.25i 1.0 U.0 
3.2'10 5 J 

11 51 l.D 6.7 
17.7b( 9 114 

Feb. 
Apr. 
Oa 

063j| - j 57 

- 7.8 
9 17 

, 9 0.5 
0.9 2.7 

  1.3 3.3 
, , 12 7 1.1 6.1 

124 U 6 J.15 0.9 36 
7.5( lllb) 
3.4 1.0 t 3 4 
20(0.4(14 

117 (4 6 j 3 !5| 1.1 
71 (145 111.65(10' 

KW ugirl 34 9] 
90 &7 J( a 2 1.0 
37 [27 2( 2.79ll.l 

b.SlOJ 

May 
July 
Jan 
Aug. 
Feb. 

Apr 

Aug (Tribune invest. — 
Apr.lT ripievni Inc. 500— 

1 Do. Capital Ll 1 
NoriuS tied Corp  
PeqiriSing Rtaunxes .... 
DeeWemvt: In*. £1  

Mar IsVimerMuom 5p..„ 
Aug.'Wiun lnv._   

I Do. Warrants— 
Sepilffoman In*. 

86n£l6.7 [ 
194 11)0 [158 

tfljl 1.01 

Finance, Land, etc 
MvirttnBt 

Pud Slock IpriJ^I 
m* 
HM IC*vr ■IKI PIE 

— lAPntgworthlC*. I 272 1 — I I .ll 2 J I O.bl — 
For Abwood see Same imn & Fm. 

Apr OctlAitSen Hume   1130 CTli! 6.0|3.4[ 
Fee. july;AkoydSm<ihers....J 425 H*5| lb.5l l.9l 

— [AiwCgamaM r Irvj : 13>jl — I — I — 
July NovJArcotjaaUJ Hidgs £J_.l 155 22.3] Q13.0j3.7 

July Do 5h» Cum Pri £! ' 
Juft Argyte Trust.—.. 

December lAutnomty Inv 2 be _} 
Aug NpriBariow Hldtts lOp 

Angus: (Bamelni Fm2ftp_ 
May iB'OKCtinoiogy liwsJC—j 

Juft IBwhiibond lOp.—— 
— ftflnm imu ll. —. 
July NotiBrnarma Arrow— 

— i Do 9K Ln 95-02 
— (Taretui: Vrn CP 5o_l 
Feb. CiajCeiilreway TrusL— 

June I Duncan i W. ‘ t G Ll _' 
April rf-4irt'grFll,’3r5c.. I 

Jan Seed* EnergyFin. 10P...I  . 
Mar. SeK-WJ tfftiijr Ji-2205 I £70 127 2 
Nov. Junr'Eveoim. lOp . — J 378 304 

• 

75 |ca.:i r 
17 bb 3 
95 f:T5 
72 tl4.5j 
10 |- 

aov— 
20 VK 

67 
£99 [2-7 

21 
210 
770 
95 
30 

i»* 
Ct 3 
'16 1 

05*^ - 
BD.Sl IM 

ti” 
FQIOCJ- 

T?| 2~\ 
Q9-.I — 

10|- 

8 7(14.7 

0.7. 

2 31 9 
5 62| 2 0 

Oaober !£• Lands lOp J 14 130 4 
— ftFieatefh J Op .... J 85 ; — 
Gela&er ftFramlmglsnGrp.J 725 4 11 
Jan Seot'Frpst U. J.& D <...! 88c(i;b.7| 
Fte. Aug :nanbrp Trust 1 1C2 (;?”‘ 

June 'Hamptun Ta 5p_„ ■' 24ft] — I 
June fHew Pw Sll I 70 24 6. 
jan .'■j-}i-ieneKS?n A;m Gp J 363 ilro! 

April 4mr.Fh t In*. Cs .J 85 'it J 
Da Mar'la in».TsLjs..£l. I 590 ;1?J 
September iinvetl-nent Co - . J 

— iikdryi iimeO IP . I 
Feb Sept.Waku2.s5 • I 

Way Ihe'ix* Tst 5p .j 
Apni (Do Cnv. M 5p ....] 

May Ju1* AinV'icKn Taylor lCp : 
Npwrbff 'r.+afiL- JOB.... - .. 

Ju'r'LnZn & Ass tmr lOp.. llftd.16.7 
uc^LPAJCfl Inv 5p ... .- SltJC’-l 

NOT 'u>n. Nlerthan; .. ..J 73 JJ'.? 
' Do.De'7 . .’. 55 ' — I 

D--l‘ c» 7'tft-:. ; £79 -a a Q7V*'4 8 
Fer'M &G Group 605 •* 6 1 I22G l.R 

Ma.eSrtin-.-v 10c. : 75 U* 1; = 3.3'1.4 
r;o-i Man.ni R.P 2 5j ..-260 I2e.3:t:0.*r5' 2 o 
Sert'F/ercant.ie House ..' 262 33 l.ThlO 0-3 5 

12.01].8 22 30.7 
»^l 3J 3J|il.4 

1 ?li 2 6 I b.2j 8.6 
QB-.'t 1 {I-.S4I — 
97.5(2.9 I 2 81135 

r,z\t‘\z 
ah.s'baj u'lbjs 

- • 
? 9*18.5 

4 9]6J 
3.9j 7.6 

S 

Jan 
Fra 
Jan. 

DIOcj 1.2 
13.0>4 7. ....... 

t2 25' J 7 I 3 M 7 l 
... QO O' * 1 S f 

49 IlS »T Bl.93.341 5 6(75 
50 nab' 2 [h 2 J I 5.7 J1 9 
80 '30.1'. T07fri 2 1 1 * 6‘10 S 
30 '12.31 C- 35 2 J I 1 7!J7.1 
25 III y. 0 35(2.3. 2 030 9 

113=2? 114)5 7 
MI1?! 98'S-S 

0 7-45] 2 5J12.7 
n.R2'2 5f f.5(9 1 
tl 551 1.5- J W30.0 

133 ;15 6i 
16m:;; 

Am 
June 

V; 
tfiy 
Mar 

March 'MrnCAFulB IK. -210 .2.11! 
IMe.-.'anineCipPigF! j£fcga — i 

iiO )l — 
5M4.9 
6 315 fl 
6 0*82 
5.516 0 

Mai "VOT-Miilv & A'Jen 
October r.-'/C nut iJfto 

May 'Newmarket 5 ell . 
May Deejcv. 459 25 ... 
De:« nber 'C-teana C sns 
M.a, ser .Farimte jop 
May :;e. [Park Riaieli*. !0p 

— ftP'an 1n«ect 1 Ju . 
Ka» 0c:-J>i*err"«ie.2tjp 
*Ja. Wu,-SE i4ljKA-in 
Mart*- Oct im.-ji Sir. 
SepteT^er Utl ir-i l Imr! ]p 

War m* .. . 
— »J rei*er-.s-i nr. 5c 

1‘II-JIMI wt.s . 
Aje 4.; t ^ Jjtts Jvip 

270 (76.3' 
12ft ! S 5 

171 :S4, 
lift’:? Jl 
46 

G2bS — j *5* — 

13 f 2 1 l a 5 
0 75* — ■ 8 ol — 

41 
■ 103 

SO 
204 

I £75 
1 £ i 97 
' 64 
• 30 

23 
137 

l IJll.J it! 3 2 
0 9*J C : 3 3- 9 :!4 i 

9 4 .the 38 1 a 

— • u] I 3 6' 
'14 5 i’99"ri 2 7 • 
26 2 - • 

'4 c S5 L 4 J ■ip.?; ii-;:' 
jo t t 24 i c-; 

~i i j f*' i 7 
ii -V 

59)11 
3 1-12.6 
4 ji 1 3 6 
5 7 — 
i? 5-' 3 6 
l.o- — 

OIL AND GAS 

<-fi. t COT» V.'kj, 
;iArjn till* 2 'P 

i« - 
BOr —T 
58 
52 i? :■ 

125 - 
145 
40 

290 
«d 

68 
223 

33 

OIL AND GAS—Continued 

tad SUch 
(Lad u* 

Price I ad 1 NK ICV ■IHI HE 

— [i!3ryS4rOi'C<AjflP-.i 
— ftEuU Res lr£0 25 
Jan. JuiyBurmah il —»— 
Feb. Avg I Ck> JU; Ln 91 9*... 

— l:irj*00"UnOH [1 _ 

Ju 
lii'iAxkrdg* Prs Ida.. 

'ftiCarieu Cape' lOp ... Jan 
jan. AuaJCrmur) 10e   

January KhanerhaH 5p   
May 0«thartert»use PeL , 

July c*e Fr. (Mrtl« B... 
— IfClwemffH F« NL.. 

fKhiMOHlI  
| -tDo. Cnv. A   

Do Warrants 'CT.. 
IClydr Petroleum  

For Count ll- 
ffC0MMadPn.N.L .. 
RjCnoniy Pit Nat Res _ 
hFCncailer Oil .. ..! 
WDonet Res Cl ] : 

January 

~ May 

October 
May 

Apr'! 

|£ Scotland Onshore. 
ftEdutowgh Sea . J 
JiEgrtonOii IL0D5. 

DeclEnevgy CatHUI 12 ftp 
fttEnmgy Sunn 10B. 
(PEuropa   
WFalmeuTh PcL  
WFIalr Pes  
(Floyd Oil lOp  
(VGenoa NL 50c , 
WGetherEnergylOc J 
WGubai Nat Res.... 
[Gnat Pet Sp  
|9Gulfcnraarn Reifl 
K-Hadson Pet Im 5p. 
IHamthon Oil Corp ... 
|f High Plains 0.l|| J 
WHumWiliEngjCIlJ 

TfOTihuming Petrol | 
July) Do idpcCnv Jn-gj . 

August ft ICC Oil 1 Op  .... 
Feb Augjlmp COIL Gas El.J 

April 

Ma Sept) 

May 
April 
Oct 

May 
May 

(inti. Atlantis Res  
ftiMematnnai tag... 
ftiwem Energy._.J 

Octjjackson EvpkvB | 
OctrfJcbsent Orilhfig.— 

JuftihCA Drilling Ip 1   .... 
(ysjhiAmtngj NV ..i£A10 (6i 
Ml on Am Enjy I ms _j£52ffl 

Oct) Da "Ops” lOp 

June 

June 

June 

April 
June 

Jin 

May 

Nov. 
Feb. 
Jan. 
May 

Ape. 

For Double Eagle see Canadians 

Da effL.tlr 95.200 JOOB 

, Do-rts* 1>HP1 LU 
VMagellan PeL  
•Mamw B«I. loc.J 
HBarrio IDp — 
FMendian O'l N V. ' 
PMonarCh Pet N.L. _-l 

Dec WJ owe Oil UCL25 
ft Moray Firth  

September H(ew Court Nat 5p, 
rtr*;sucB¥t^i i 
Wight Hawk Rrs- 
NorskH.Kr Ida.. 
HW Sea & 6m Irv £1 
North South Pet 
9(H (shore 10c. , 
Who Res. 1 

NOTHilfitMim W_, 
lIDhKyProsNMng  
fOrtHl 7] 
fPaiiner iBttl    
JJPennide^leV 1 
Petranol IDp  

Oct Prtrocan 12fto  
PPetro Energy  
fPetrodnaSA  1 h -     *— P'cuuyeu rruuTutn  

H77ft^etrole» 5p  
..nOHi Catkin 

ftPcL PeL £1  
Premier Cons. 5p  
tamgerOill  

OolRoyal Dutch FL1Q-. 
PFSASOL PI  

May {fSamnsAO.ZSc..— 
K-Saion   
IftScepire Rcsfl  

May)Shell Trans. Reg. 607 
Aug Do. 7%Pf.n. 
Apr JSilLoienr. 
FebftS«rthwe9 Res. 40p 

— (Sovereign OH  
December p|Swau»fe™.t8ru_i 

mStrala Oil ASQ J5.„. 
jfSuomjsk Pet J 

- teSwi >UN I Royalty lp 
(TR Energy  

OajTeaacn 4ft"* Cn*.. J 
(Teens III Petrim ... 

— ftriher Energyl 
— fori Beta Rtslj  
May Nor.lTncemrol.—   

— ftTusJw Resir 5p_ 
NOT. Mari Ultramar  

WWarrior Res| —| 
ft Woods UeAsOc- 

20 
170 
£7Zft&.7 

(25.4 
355 

. 9.75) 
asft-* 

54 Its O' 
56 nail 

139 h.4 
£29 t.7 

”* 1)” 

<1S hi jilS. 
3.5) 

9*1.3, 
0.751 

vJO*» 

62 .. . 
00 144 
U P- 

112 >9.4 
see Gerber .Energy 

7l I - 
133 I - 
32 1 - 

0.911 J.B 

— 1*6.0 
1.87459' 

127.6 

59 
77 (30.4 

168 
17 
5 

17 
20 

75 
72 

338 
102 
40 

EUHkjsUO 

30.41 

550 
8 

142 
£92 
U 

273 

90 
220 
m 
58 

XZ3 & 
28 04.5 

280 k4 
410 bbJ 

111 .6 

to;: 
106 
125 

102 . 

25 
33 
21 

230 

|30.6| 

DJ 

V- 

1304 
57 

110 
80 
98 
32 
28 

390 
132 

£86ftbb.5 
61 
76 

9 . 
158*1 
52 

£3tV 
260| 
357 
330 
336 

59 
1*0 
54 

242 
39 
10 
15 

150 
41 

£68 
14 

2
H 

173 

£ 
46 
73 

13.2 

£527ij.itja(vQl6S 
95 

14J5 

18J 
7 3 
10.4 

I3U.4 

M 

n'A 

art 
01D-J 

0.02I 
12.5 
oo’va: 

3.si 
3.0 

QSW3 

isa 
9.63% 

Q’ 5q 

3.7S 1 7 

iBFrJDol 

3-2 'I0B85S _ 
6028C 2., 

QI2c 2.6 

26J| 2.7 
4 9% 

0*6% 

10.M2J 

hB.5 

. a.cj 

15. Wo 01 

35 

□ 9.6 
s-Shii—j 

4.1 

110 31 

S.9 

iifl 

i.w 

5JFW7J 

60 

2.3 

ad 

n.i 

8J 

5.1 

1=4.3 

151 

7.1 

5.0 

10 8 

8.7 

aa 

19.1 

5— 
b.M 7.6 

P7.4 

, 6.2)17.4! 
l| l,9f — 

B.2 

i0-1 

U6.1 

62 

OVERSEAS TRADERS 

Juft 

Aug. 
jan 

X.*> Oa 
Apr. 
Dec. 
Apr. 
Ajm. 
Feb 
May 
Jan. 
Jan. 

May 

47 bbjj 
15 bill 

Trican Lakes  
rthosIlOp , 
llOp  78 

JanjFmtay tJamnl—j 122 
'F.rtl Pantic IM 5c., 
■II & DuHus .... 

, t Nil*. £10 4 £68»a(20.5| 
iM'ris’ltS. Cros. £1 — 

Junefrnchcape Cl  
OoUJCks Wm.  
AprJLpnrhO —  
Nov Wewo Invests. , 
July)oeean wisns. Mp..j 35 f»4 
DK.iPaTson. Zoch. lOp. ' 
D« Do. 'A' MV lOp... 
AuJREA Hidgs     

NOT l&ifne Darby MSD J. 
JWriSttel Bros.  
JimerToxr tens 20p._, 

PLANTATIONS 

DMdendS 
Paid Price 

Rubbers, Palm Oil 

Last Kv rM 
ml i Net ICVIB^ 

Jan Augffingio- inttom'n  
— (tWrid Bounds jftp J 

Seplember BcrtamlOo    
Jan AugjCastieTleld 100  
Apr. NOT Cons Plants MI05- 

Jamiarv brand Central 10p_.. 
April SeptlHaneat. Mly n.leil.. 

MayiHigMands MSCc 
Nov Jr uala Kepong M}1 
Junehaaiavort MSI— _ 
OoftMalay Pint MSI— 

(Rwe Evans Inv. lOp. 

Teas 
August (Assam Domrs £1  

November Lawne Grp. £1 . 
May JeprMcLeod Russel tl.. 
Apr. OajDo. flApcCrw Fl. J 
May NovjMorana .J 
Juft Noripimutioit & Gen tnns.J 

June IWilliamspn £i J 

NOT. 
Apr. 
DK. 
Apr. 

Juft Mdia7( 1J51 9 

35 

36 

435 * 6 bi^l.7 
890 3.10 rs.ol 2.5 
2M 9.4 I>6b7| 1.1 
138 27.2 8.4>| 3.2 
4611 l.b 24.o| — 
225 4 0)3.1 
327 ELZ.121 15.0(2.2 

MINES 

Central Rand 

Aug. Frb.fDixtun Deep Rl i 
Aug. Feb.(£asl Rand Pro.RI—| 

— ftEgoii Cons. 
Feb.(RandhHirn En. P2 Aug. 

— (SiemffiJaci R0O2.J 
Aug. FebJWest Rand RI J 

Eastern 
May NwjBrackei90c 1 

ftCors Momeln 5c. J 
Mirth feast Oagga R] J 

Dec. JUIME RGD RO 30 
FebjGrootvlei 25c I 

Rand 

No*.lK<nross RL —     
AovJLesbeP5c 
Fefa[Manevale P0J5 ^ 

5epL(5. African Ld. )5e —| 
Feb JVlik.tontrln 50c—, 
NwJwinkriluARl ,_| 

iber IWIL N11 

707 fc; 
myzuj 
m 

OfcJftd; 
ttiTK : 
ttTBW 1 

192 C.7 
343 13J! 

gel 25c  

Far West 

168 (2.7 , 
£27 C6 31 

9 hzj; 
»■> * 

Aug iButfets Rl  
Aug.|Dee*iraal ROJO  
AugJDoonifDntriiR! I 
FeblOnHuttein Rl ' 
SepuEiandsrandGId. 20c . 
Aug 'Elsburg Rl j 
Aug (Martebeesi PI ( 
Aug Wool Quid Rl  
Aug.lL'Pinon Rl 
Aug Southvaai 50c —  

.ug. Feb Suhontw) 50c—.—... 
flar. Sept, vaal Reels 50c  
eb. Aug Vemerswst Rl | 
eb. Aug IWestern Areas Rl  
Jar. Sept|W»tcrii Deep R2  
eb. AugJZandpan Rl - —. 

O.F.S. 
Jar. EepdFree State Dev. 50c .. 
■jn. [rtcJFSGeduld Wc.   
la* Nov (Harmony 50c | 
November (LoralnePI....—.„i 

Jim. Dee |Pres. Brand 50c ] 

May 

DecJFYK Steyr 50c...  
Feb ISL Helena Rl  
Nov lunneli     ... 
Dee (Welkimi 50c  
Dec Jw. Holdings 50C J 

Finance 
(Alec Corp SAS1.50. 

790 (132 Q55d 
£22‘« 145 W-ii-ci; 
£13ftct 3 Q235cj 
293 ^75 - 
£2Sfth4.5 7051M 
E3flft]l43 !=*J535d 
a95i2 7 toaaori 
745 pe.c «1IM 
703 1«.5 JD17Jd 
£29 l]4.5l7Q68Cci 

jutriAng. Am. Coal 50c.. 
July(Aiigko Amer. 10c...— 

Jay Oa iAng. Am Gold PI ... 
eb. Aug IAngu -aal 50c   
an. JuiriChartff Cons 2p.„. 
lay brcJCons Oou F<e«s .. 
uiy MayjEast Rand Con. lOp 
CL Mayflencpr 40c— ... . 
November iGenCOr Inv. Rl ....... 

NoMuriber bo<d & Base I?ftp_ 
Mar Octhiold FtakB SJL5C. 
Feb. PctUo-burgConS R2 — 
Aug. Feb IIB'Bdle Wit 25c.... 
May hoviMmorco SBDl 40 - 
Ma* Sept'New Wits 50c,   

October (Rand London J5c- 
Jnun (PJIWMID Prass. Ft... 
Juft Jan j r-vaai.Com.Ld.Rl — 

Mar IVggeft 2ftc — J 5ept 
Diamond and Platinum 

Ba«. 
Aff 

Apr. 
\0v. 
May 

Mai Anglo-Amin*.Hlc ... ] 
Oct (De Been. W.ic  

Aug j Do. 40K P* «5 -I 
OLI limpuiaPiai ;oc t 
UaylLydenburg IJIjc.... ( 
Scp-.Pus P'aL toe   1 

£47 ha 5 
435 ft* 
825 i:.7 
900 112) 
510 fee 3 

0590c1 

C|4ft_ 
Q20«| 
TO05d 
IrtCd 

665 ijs^! 05JC3 

1 0 164 
46|*.7 
■ 12.4 
14|- 
1 0 I 4 'J 
0.914_: 

Central African 
.‘ill 
:.sv 
OcioUr 

JufuftalconZSiJ-t  ( 
MayWankwCM Jjl ....! 

Zom Cff.SBPn’4 . ! 

170 114 51 01 Md 
12 1=5 ci - I 
14ftl9'80l -1 

±'?l7 

23 

MW 
EUROPE UMTTED 

EQUITIES & BONDS 
Durrant House. 8-13. Chlswall Street. 

London EC1Y4TQ 
Telephone: 01 588 4872 
Telex: 883336 ICHILD 

MINES—Continued 

■Mends 
Stock 

Last Wv Tld 
I ad I Net ImlSris 

Australians 
__ ftACM 50C .    24 _ _re 
— PAIhtar Etpl'n. HI  22 —      

— RAtia Da L Minerals.. 4ft — —- — 
— Va& inaacabcrt. Ll 16 — ♦— re. 
— 9 Australis MngNI... 20 — — 
■rtW* PBalmoral Rev .... 28 re— re— are 
— OBIack HiliMns.. aft —*   
December BBondCaft)  86   QlOr 0 7 
NOT Apr BBauwmiiie 1 Khu . 98 11.3 
May Nov BCRAS:..    284 11.3 012c 1 5 

— BCarr Bora ;(K. ... 48 
— BCentral hjkgooriie. 25 re- rere   
— BCentral Pacific  22     

— 2V   _. „ 
— PCoopers Res. N|  4ft — -re 
— rtuhus Par NL  ID —      
— BEagleCorplOc —. 8 5.9 -* 
— fEmperc* Mines  188 — —.   

— PEnceavourroc  Bft re- _   
— PEnterpriseGId  24 re- rere   
Apr OC KM Kalgooriie 25c._. 405 28.9 HOlOc; 9 

Kreai Easters Mns. _ 
BGreat vkiona Gold. 
7H3dnu NW  

16 

\ 

1 
1 

t 

— BHIII Minerals N.L.. 21 —.   
mm yintnl Mining....—... 14 _ re* 

— Vlvareioe Gld NL  5     
— FJmoellic Mnls  38 — —- — 

— Ficalblra Min20c... 9        
— fKeywesi invs , 27 —   

— rniiOra Cold N L.. 8   _ _re 
— m-.iiihrnrr NL 25c.. 66 re- re_ _ 
— 7M«*aihjiTj25c.... 24   ren.   

CkunbCT TMefolsE. 50c   25 -re 
— FMnaa Mmr«aBN L.. 140 re* __ 
— TMrlrankir 40 re— -re re. 

Da Apr ftMIM Hidgs 50C... . 172 12J 05* 1.5 
— BMineluMsIepI 25c- 3ft — 

f Newmrtal 20c ... 33   — — 

130 ttlfe 
Nth. Kafouril  39 

May Nov. Ktakbridje 50c... 55 J0.4 »7r 1.5 
— 90tter E>DFn NL  

♦Pancont'l 25c.  
27   

— 64 re- re- 
— FPantaHicPnNL . 4ft _rei -re 
— Pannga Mug E»p5p. 47   _ .re_ 
Apr- oa FPeko-Wahseml 5Gc... 263 L5.3 GQSc 02 

— FPeMrt ResNL  Bft 
— fQuem Margaret UM... 14 re- re*. 

October fReruson 5tx.   . 160 
— TOoDeid   155 rere 

— FSairarehaEvrn. hi  36 — _ _ 
— Kamsoe E*prn. NL 15     _ 
— 7EellnrJ 50c..   50   
— KornGwalliNL . . 27 — 
— Kihit Goldfields  12   _   
— FGouthern Pacific.... 9ti   _   

FSuuthrm Ret .... 58   
— fSoutfomUratureMSc. 73,       
— fSpargiK E *pTn  22 w- — 

— FSw.ui Res 20c.   lZft —   
— FTunai R« NL 20c. 12        
— FUldCofofkrhh NL. 33   OTfo. re— 
— FWest Coast Zbc.... ie>2 

-re wre.   
— FWeSIero Cnt 50c... 9   _   
Oa May Wesm. Mining 50c.. 185 1.4 T0?r 7 b 

— f Whim Creek 20c ... 184   Q5c * 
— ^Windsor PnNL  16 Wfe 

— fYork Resources  13 — — — 

7.6 
10.9 

2.B 

l.b 

Nov.lAyer Hitam SMI. 
JuMGeevor 

Tins 

gfitrludUS050. 
^Hongkong   
(JanurUftp   

ihLamuming SMQ30 
^Malaysia Mng. 10c.. 
ftPahang  

ft Peoglaien I Op.  
Jan PeiaiinaJMl   
5ept Sung*i Besi JM1 

ftSunwnerdrpHi:.. 
Julyfraniflng 15o  

NtorJfTongkab H Tin SMI- 
JindTrpnCPh IMl„  

245 2b.) TVMV 1.0 11.2 
175 18.6 12J 2.2 98 
195 25 4 SO-W 3J 
675 I'SI   

18 k.b l.b 11.9 
285 7 1? hffVft: O.B 3.1 

61 18.6 v06c 26 32 
51 2» 11 (3- 

8M 114 10 -re 0 2 
298 17 10 rOlJOr 9 144 
330 »JZ Mlfftr ll t 
60 VIA 9 1.9 

415 >‘R1 533 12 
Z204 21. S vQSc 16 ILS 

287 4.6 vQeSc 1.4 7.3 

Aug. 
Feb 

ftAiknirai Mines  
FfAngio-Dominion — 
ftArwio lltd De* .. J 
ftCemefriiai Min'ls .! 
ftCotbr Rm Corn 1 

F(b»:ons Murch.lOc  
Augfeanetn Tms. ins. 50c 

Miscellaneous 
10 
55 
36 

280 feb-J 
112 
65Cnfl]b.7 
£14 

toiom u 
Q90d 

Sept 
, For Echo Bay Mines see Canadians 

FewHamptnn Areas lOp _| 165 jJ8lj| 3.75] 
— ftH>9hw«idRes 

May AugjHomesLdw u>»g * 14 
Coober 'iNcnhgaitcsi.-  

Jan. JulriRTi    
Jan Julyl Do eftKlfl-RSMCO- 

— IfSabma Inds C*1 - J 
— If Tara Etpln 51 — 

155 
£18 
260 
520 

£118 
60 

862 

fe? 

lUi 

9 

9 

Q20d- 

7.9 
36 

09ft 54 
lBfflZJ 

35.4 

3J 

0.9 

4.9 
n.i 

NOTES 

OlWSS DlhrrwiM- indicated, puces mo nrt dxndrnds we m 
dmom.naiuns are ;sp Estimated pmee rarmngs raivos and 
eased on tales] annua' rrporis and accounts and. where possible. 

•net*1 attribution leaned on h«H-yrarlyt>«irn. P Es are uicuiatHon*   
basis, rarmnris pw snare be rig compuird on profit after taxation and 
unrelTvTO ACT wt»rr applicable, bracketed (igm nxhcatr 10 per cent 
or more d*Me»ence if cgiculaied on ”t-r dkslribuiion Covers we based 
on "noinwim" dictrianior: this comwrrs gross dmdend costs to prnftt 
after uiai'on. e>c'uding ncwpoal prolaviossrs hut KhMHng 
estimated ntent cf o"lctuMe ACT. Vwfds are lured on rrxkflr prices, 
are gross. adjmJed to ACT ol 3b per cert am allow lor value ot dedimd 
distribution and rights. 

"Tap Strxs'- 
Highs and Lows morled thus have been ad tinted to anew for riairts 
C-SOTS for cash. 
Intrrrm since increased or resumed. 
Interim since reduced, passed or 0*(erred. 
*ai-lre« to iMn-rcsnSrnu on appiicunon 
Figures or report awartec. 
Not, plliciaift U* listed; dealn« perm hied under Rine l63(4Ha). 
L'&M; not listed on Stock Eachame and uanpany not subsetted to 
same degree ol regulation as listed securities. 
Dealt m under Rule lo3<3l. 
Price at time ol suspension. 
indicated dividend atter pending scrip and/or nghts issue: coyer 
relates to orovrius dividend or forecast. 

♦ Merger bid or reorganisation In progress. 
A Not cDmoaraatf. 
• Same mierim- reduced fmal and'or reduced earnings indicated, 
f Forecast dmdend; cover on earnings updated by i*tria interim 

statement 
1 Cover allows tor ceneersion 0! shares not now ranking for dividends 

or ranking drift I Or restricted drirdend. 
A Coyer does not allow for shares iWixh may aho rank for dividend at 

a hiuire date. No P?E ratio uwaift prwnBed. 
H Na oar value. 
5-Fr. Beiwan Francs. Fr. French Francs Yield based on assumption 
Treasury 8'" Haw stays unchanged until maturity of stock, a Taa fore. 
3 E.1**. R**«d on prospectus v oilier otter estimane. c Cents, d Drndend r«r paid or payable on pan pt capital, cover based on 
dividend on tuH capital, e Redemption »«td. f Flat yw«. a Asuimed 
divioend aw) y*td. a Assumed dixdend and yield alter scrip issue. 
J POTmen; Irani capital sources, fe Kenya m Interim higher than previous 
WWl. B Rights itdue pending, q Earnings based on prrtmimjry figures. 
1 Dividend and yiefd e.elude a spKui payment. I Indicated dividend: 
cintw relates ID prevjrius dmdeno. F l rat<o based an latest annual 
ejrnmgs. D Forecast dividend: cover based on previous year's canrnns. 

JOTRI IA». a Dmdend ewer in rurss 01 100 times, 
y Dividend and yield based cn merger terms. 1 Dividend ana yield Include 
a WKWT WjriiOT. Cap- dors not apply to special payment A Net 
ojvxSend and weld. B Preference divriend oasaed re deferred. 
0 Canadian. E Minimum lenoer price. F PraUend and yield based on 
prospectus or other official estimates for 1983-84 G Assumed dwdenf 
and yield arm pending sonp ano/or rgtru issue. H Dreriend and ywtd 
based on prospectus or other otliciai estimates for 1984. K Figiees eased 
on prospeous or cffioai esiunaus for ]OB4. M Dividend and ywkt based 
on prospectus ue omer oftcial Ol mares for 1985-86. N Dividend m Kid based on prospectus or other official estimates IK 1985. P Fiqwes 

*d on prospecus or other official estimates for 190). B Gross. 
T F igures assumed. Z Dividend total to date 
Abbreviations' si ex dividend.' n n seno issue; V ex rights- a ex all; 
tf ex capital distribution. H'Prrre represents bo-riser industries 

lifvnimL SoxMUhr liicorpOP4M tmilH 

REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish suctes. ttw inn* being 
Ououd in Irish currency. 

Albany Im 2Dp — 80 
7.9 C/a«t & Rose II — 808 
73 Flntay Pkg. 5p  43 
t HigsmsBrow  

4o   
BM Hbtt Uosl 25p  

loM Sbn. £1  
890 
U7 

IRISH 
E»dx I2*a 19B5 - £98ft   
WL 9*% 84 89... £84l2al-ft 

Frtl 13V 97.02™. £9Vy +ft 
Alliance Gas.  M 
Amort    210 -5 

Carrol Inds —. 100 +2" 
Hall iR. 4 H.i  47 
Heilon Hidgs.  18 +2 
Irish Repel  38 
Jacob (w & RJ 66 
TMG   
Unidore —_ 

50 
80 

OPTIONS — 3-month cal! rates 
Vickers [M 
Waolworth Hldg^EO 

Industrials 
Alhed-Lyons Q5 
BOCGro 27 
BSR 156 
BabcocL JJ7 
Basjia,s Bam. _45 
Botham 32 
Blue Circle— *40 
Boots. — 36 
Bowaters  25 
Pro Aerospace _J20 
BAT.... 35 
Brown IJ )  ( 3 
Burton Ort 22 
Caohurys  33 
Comm Union . J16 
CouruuFS 11 
Debenham.. —.. J14 
DauHers J22 
Dunlop. .... J 5 

Gen AiciOent - - 42 
On Eiectnc-. —16 
GLuo.. J7D 
Grand f.fot _ ... 30 
CL'S A...... 35 
Guri<Ao .50 
GhK 20 
Hanson Tst— . J7 

Hawser Sfod (38 
Hse of F rascr —26 
1CI J42 

XFzzzz zJ*Ti 
Ladbro*e—. -J23 

en .IS legal & Gen. 
Lei Service.. — . 40 
Lloyds Bank- 50 
■Lots' 1 3 
Lucas InSS  £18 
-Maim-. ,__34 
Mans & Sptr.—30 
Midland E* 136 
NEI  38 
Na: Wes B* . . M 
RAO DIO JZS 
Plessey 28 
Raul Elea 18 
RHM  i 8 

F NF c  ..' 6»A Pali Org Crt . . 24 
Reed Irrjsf 40 
Gears I 8 

Thorn EMI 55 
Trjs: Houses Ifl 

_...5o 

Bn* Land... 
Gap Counties 06 
Land Sea.. S 
UEPC 25 
Pearoey ..B7 
Samuel F^ops__.a2 
Starling Guar. J 4 

oa* 
BnsL OH ft Min _J 9 
Brd Petroleum.. 35 
Burmah Oil 17 
Charterhall  9 
Premier—    6 
Sheri 55 
Tricentrol J29 
Uiy-amar J60 

Mtoes 
Charter Cons  
Coro Gold   
Limbo  
P10 T 2.«..—  

T iiriter f.'ewall 
Ur.iieve-.  75 

* OT?*®1*08 01 Offom traded n dm on the 
Undos Stock Exchange Report page. 

'Recent limes" aad “Rights" PatfP x? 

TTHS stoke is OTMUMB ta woj Caamni dolt in an Stack 
Exctanges tfarougbrnit tbe United Kingdon tor a fe* of £700 BET 

anram for each serartiy. 

b 

y■ 

j 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES FINANCIAL FUTURES 

Found and dollar end firm 
BY COLIN MILLHAM 

Sterling failed to show much 
reaction to the agreement in 
principle to end the UK docks 
strike, but gained ground 
against most major currencies 
on the week, apart from the 
strong dollar. The pound 
touched a low of $1.3110 on 
Wednesday, the same day the 
dollar rose to a ten-year peak 
against the D-mark; a seven- 
year high in terms of the Swiss 
franc; and record levels against 
the French franc and Italian 
lira. 

Sterling’s trade-weighted in- 
dex rose to 78.7 from 78.2. but 
finished virtually unchanged 
against the dollar at S1.3235- 
1.3245, compared with $1.3230- 
1.3240 at the end of the pre- 
vious week. On the other hand 
the pound rose to DU 3.7S25 

from DM 3.75; FFr 11.6100 from 
FFr 11.4875; SwFr 3.2025 from 
SwFr 3.18; and Y 323.75 from 
Y319.50. 

The peaks touched by the 
dollar on Wednesday were 
DM 2.8650: SwFr 2.4225; FFr 
8.7925 and Ll,753. It was also 
at the highest level since last 
September against the Japanese 
yen at Y243.95. 

On Monday. Dr Henry Kauf- 
man, chief economist of Salomon 
Brothers, forecast that “the 
peak in interest rates is not 
near, both in terms of level and 
when it will occur.” This 
followed publication of a rise 
of $10.23bn in U.S. consumer 
credit in May, a much higher 
figure than expected, and com- 
pared with only $6.41bn in 
April. 

The tone for the week was 
set by these two events, and 
the dollar was given a further 
lift on Wednesday when Presi- 
dent Reagan signed! the bill 
repealing the 30 per cent with- 
holding tax paid by foreign 
investors in the U.S. 

The rise in weekly Ml 
money supply published Thurs- 
day was not as high as expected, 
but had lirtle impact on the 
market which now awaits to- 
day's revised figure on second 
quarter gross national product 
growth, and Mr Paul Voicker, 
chairman of the Federal Re- 

serve Board, Huinphrey- 
Hawkins testimony to Congress 
on Wednesday. These are prob- 
ably the two most important 

things happening as f2r as 
financial markets are concerned 
this week. Anything less than 
the earlier flash estimate 
growth of 5.7 per cent in second 
quarter GNP, and some fairly 
aggressive talking from Mr 
Voicker about the continued 
priority of fighting inflation, is 
likely to depress the very strong 
dollar. 

On the other hand past 
experience has proved that it 
is not worth speculating 
against the dollar in these cir- 
cumstances, and on this basis 
there were no obvious sellers of 
the U.S. currency on Friday. 
£ in New York 

July 20 Prev. dose 

Spat S1.3330U3Z4Q I SI.3255 3255 
1 month i0.07-0.03 pm lD.110.06 pm 
2 monthsjO.OJ pmO.02 disG.IIpm .07 di3 

12 months 1.50.1,60 dis 1.00 1.15 gin 

£ forward rates in U.S. cents discount. 

THE POUND SPOT AND FORWARD 
FORWARD RATES AGAINST STERLING 

July 20 
Day’s 

spread Closs One month 
% 

p.a. 
Three 
months p.a. 

U.S. 
Canada 
Nethlnd. 
Belgium 
Denmark 
liotand 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switz. 

1.3215-1.3280 1-3235-1.3245 0.07-0. OZc pm 
1.7565-1.7650 1.7575-1-7585 0.07-0.02C pm 
4.25'-J-4.Z7'3 4.254-4^7*3 0.07-0.09C dis 
76.20-76.65 76.45-76.55 1.46-1.43c pm 
13.76-13,821.- 13.814-13.82'! 2c pm-par 
1.2290-1.2330 1.2315-1 -Z3ZS 1.10-0.Wore pm 
3.76V3.79 3.77V3.78V 1.50-1.4Spf pm 
197.55-205.15 197JM-2O2.0O 100-300c dis 
213.85-214.50 213-95-214.15 2S~40c dis 
231 tV232/ 23224-23241, fi‘,-6 lira dis 
10.88V10.94 

3.77>«-3.78’> 
197JJ0-2Q2.0O 
213.95-214.15 
2322V23241, 
10.92V 10.93's 0.50-1 .OOore dis 

11.56V11.61’a 11.60V11-811* 0.30-0.60c dis 
10.86-11.02 1O.S9V11-00>i 0.75-1 ^Sore dis 
322V32«‘j 323V-3241* 1.1G-1.12y pm 
26.40-26.53 26.47-26.53 8 60-8.lOgro pm 
3.1SV3.20>4 3.19V3.20+* 1.41-1.37cpm 

I UK and lieland are quoted In U.S. currency. Forward premiums and 
discounts apply to tho U.S. dollar and not to the individual currency. 

Belgian rale is for convertible francs. Financial franc 58.25-58.31. 

0.41 par-0 OS die —0 07 
0.50 0.2S-0.18 pm 0.85 

-0.72 0.27*0.30dls -0.86 
5.33 d 40-4.36 pm 5.44 
0.21 9-6 pm 0.52 
0.98 Z.85-2.35 pm 1.C0 
6.20 4.38-4.33 pm 6.10 

-15.84 3OO-7O0dis -13.20 
-2.52 90-115 dis -2.53 
—3.93 17V18>« dis -4.04 
—1.09 D-8S-1.35dia -0.53 
-0.62 O.GO-T.IOdis —0.39 
-1.44 1.95-2.4Sdfs —106 

5.59 3.45-3.43 pm 5.65 
5.00 26.SO.24.50pm 6.09 
6.91 4.30-4.25 pm 7.09 

OTHER CURRENCIES 

Spot 1 month 3 month 
1.3236 1.3243 

6 month 12 month 
1.3293 1.3393 

3.7615 3.7256 3.6829 3 6054 
11.6127 11.6288 11.7026 11.8844 
3.1869 3.1505 3.1011 3.0022 

Jacai-jGQ Yen     323.75 322.12 319.21 315.33 30E.G3 

BANK OF ENGLAND TREASURY BILL TENDER 

; July 20 July 13 ! ; July 20 'July 13 

Bills on offer  
Total of 

appl< cations.  
Total allocated..... 
Minimum 

accepted bid..... 
Allotment at 

minimum level... 

| £100m t £ioom 

:£615.85m£581.6m 
. £10Dm ' JClOOm 

‘ £97.17 ■ £97.15 

■ 80* ■ 55^ 

Top Accepted 
rate of diBcounL|11.35113! 11.4513^ 

: Average 
. rate of discount 11.33813 11.3968% 
[Average yield 1 11.67% 11.73% 
JAmount on offer 1 

at next tender...' £100m : £100m 

THE DOLLAR SPOT AND FORWARD 
Day's 

July 20 spread Close One month 
■A Three 

p.a. months p.a. 

Argentina Peso75.19-75.34 ■' 56.86-56.92 Austria I 26.40-26.70 
Australia Dollar. 1.5986 1.6015 ■ 1.2100-1.2110 Belgium  76.70 77.50 
Brazil Cruzairo . 12.424.1.2,437.9' 1,833 1.642 Denmark  
Finland Markka-! 7.9700-7.9960 6.01754.0225 France  
Greek Drachma. 148.60-149.40 112.30 112.60 Germany  
Hong Kong Dollar 10.385-10.373 < 7.8300-7JB300 Italy  
Iran Rial • 118.80* I 89.90* Uapart  
Kuwait DlnanKD .,0.39535 0.38615 0J&B9 5 0.29920 Netherlands.  
Luxembourg FrJ 7.645 76.55 | 57.77 57.82 INorway   
Malaysia Dollar—'. 3.1090 3.1150 i 2.5490-2.3505 Portugal  
New Zealand Olr.1 2.6526 2.6575 I 8.0060-2.0100 Spain 1 206>* 216U 
Saudi Arab. Riyal 4.6453-4.6505.3.5115-3.5125 Sweden  10.06-11.07 
Singapore Dollar 2.8450-2.8510 ; 2.1495-2.1510 Switzerland  3.18-3.21 
Sth African Rand 1.9745.1.9775'1.4915-1.4935 United States.-.. 1.31 <s-1.33is 

UAL Dirham.... 4.8560-4.8630'3.6720-3.6730 Yugoslavia  189-201 

13.75 13.89 
11.56-11.68 

3.76-3.80 
2305-2335 

322-327 
4.24-4.28 

10.88-10.99 
196-201 

UKt 
Ireland} 
Canada 
Nalhlnd. 
Belgium 
Denmark 
W. Ger. 
Portugal 
Spam 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switz. 

1.3215-1-3230 1-3235-1.3245 O.074).02c pm 
1.0730-1.0780 1.0730-1.0740 0.07-0.16c dis 
1.3280-1.3300 13280-1.3285 2V1Vc pm 
3.2110-332BO 33240-3.2260 6c pm-1 die 
57.60-57.85 57.77-57.62 1.66-0.48ore pm 
10.41V10.44>, 10.43VI0^44 0.08-0.29p dis 
2-8440-2.B59S 2J9S75-2-8S85 ZV-l’apf pm 
150-153 150-153 120-395C dis 
161.65-161.95 161,80-181-90 25-SSe die 
1751-1756*4 7754V17551/ 6-9 lire dis 
8.24-8.26 B.2S>r8.Z6 0.5Q-1.55ore din 
8.7300-8.7730 8.76008.7650 >*c pm-', dis 
a^Oii-a.311. 8.30V8J1 0.80-1.90ore dis 
243.20-245.00 244.80-244JO 1.70-1.55y pm 
1936-2D.05 20.01-20.02 12V10^gro pm 
2.4055-2.4200 2.4170-2.4180 2W«c pm 

Belgian rate is for convertible francs. Financial franc 77.10-77.20. 
Six-month forward dollar 0.50-0.55c dis, 12-month 1.45-1.60c dis. 

0.41 par-0.05 dis 
—0.78 0.40-O.E4dis 

5.62 5VS\ pm 
0-39 13-3 pm 
0.91 3.35-2.15 pm 

-1.36 0.30-0-50dia 
6.54 5V6Spm 

— 15-30 355-900dis - 
-2.24 125-170 die 
-3.87 23-27 dis 
-1.13 1.45-Z.SSdis 

— V-2 dis 
-1.47 2.90-4.00dis 

6.02 4.68-4.50 pm 
5.23 34*..31 pm 
7-26 S’j-S^pm 

-0.07 
-1.07 

5.27 
0.42 
0.80 

-1.30 
6.01 

12.42 
-2.76 
-4J0 
-0.73 
-0.47 
-1JZS 

5.67 
4.96 
7.10 

CURRENCY MOVEMENTS CURRENCY RATES 

EMS EUROPEAN CURRENCY UNIT RATES 
July 20 

iirr^K 
<CT^H 

K
1
©®! .IT'S 

K?SC 

Sterling —  
U.S. dollar   
Canadian dollar. 
Austrian schilling 
Belgian franc  
Danish Kroner. .. 
Deutsche mark— 
Swiss franc  
Guilder  
French trane  
Lira...    
Yen -  

Bank of i Morgan 
England [Guaranty 
Index <Changes% 

July 20 
iBank 
rate 

% 

7B.7 
136.2 
88.0 

114.B 
89.9 
77.6 

184.4 
141.0 
113.6 
65.7 
48.2 

153.1 

— 11.7 
1-24.7 
—4.9 
*4.3 
—10.7 
—6.2 
* 7.6 
*7.7 
+ 3.9 
—15.8 
—18.8 
+10.0 

Changes ere for €cu. therefore positive change denotes a 
weak currency. Adjusunom calculated by Financial Timos. 

EXCHANGE CROSS RATES 

Morgen Guaranty changes: average 
1880-1882—100. Bank of England Index 
(base average 1875—100). 

Sterling ...... 
U.S. 8  
Canadian S.J 
Austria Sch .1 
Belgian Fr 
Danish Kr.... 
D'in.irk 
Guilder 
French Fr.— 
Lira , 
Yen I 
Norwgn Kr, 
Spanish PtaJ 
Swedish Kr_| 
Swiss Fr... 
Greek Dr'oh 
Irish Punt.... 

Special (European 
Drawing Currency 
Rights I Unit 

— 10.769570 
0 1.01858 

13.241 

4*3 20.4123 
11 158.9434 

7 10.6131 
41* '2.90843 
6 ,3.20381 
Bl* [S.92924 

151* ‘1788.29 
6 -247.590 
8 >8.39087 

— 1164.723 
9 lB.45097 
41* 12.46113 

20lt 1114.583 
123* <1.848492 

• CS/SDR rata for July 19: 

10.992231 
0.783384 

-1.04130 
. 15.7049 
45.3287 
8.17749 

! 2.33024 
2.62609 
6.87019 

11375.45 
H91.G29 
|6.46601 
126.814 
6.51144 

11.89335 
i 88.1195 
.0.729315 

1.35328. 

July 20 iPound Srrilng1 | U.S. Do! ar , poutsche m'k J’paneseYen FrenchFranc Swiss Franc ; Dutch Guild | I Italian Lira .Canada Dollar Belgian Fran 

1. 1.324 3.783 323.8 ! 11.61 3.203 4.270 2334 1.75B 76.60 
U.S. Dollar 0.766 1. 2.858 244.9 | 8.763 2.418 | 3.225 1755. 1.328 57.80 

0.264 0.850 1. 85.59 ! ! 3.069 0.047 ! 1.129 614.3 0.465 20.32 
Japanese Yen 1,000 3.089 4.090 11.68 1000. I | 35.86 9.892 I 1 13.19 7177. 5.430 £36.3 

French Franc 10 .0.861 1.140 3.358 278.9 10 2.758 ! 3.678 2001 1.514 65.89 
Swiss Franc 0.312 0.413 1.181 101.1 3.625 1. 1.353 726.5 0.549 23.BB 

Dutch Guilder 0.334 0.310 0.886 75.82 2.719 0.750 1. 644.1 0.412 , 17.92 
Italian Ura 1,000 0.430 0.570 1.628 139.3 4.997 1.378 1.BS8 lOOO. 0.757 32.92 

Canadian Dollar 0.669 I 0.763 2.152 184.2 6.604 1.822 i 2.429 1322 I. i 43.52 
Belgian Franc lOO 1.307 1 1.731 4.944 423.2 15.18 4.186 6.582 3037. 2.298 | 100. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Asion S (closing roios in Singapore): Short-icitn 11V-T1*. per cent: seven days 11*»k-llTai per cent: one month 11,n-11nu per cent: three months 12-12*» per 
cent: six months 12"u-12uu per con:; ono yoar 13*I»-13»I» per cenr. Long-term Eurodollar two years 13V14** per conn three years 13r*-14*« per cent: lour years 14-14'* 
per cent: five yoars MVIJ1* per cant nominal closing rare. Short-torm reios are call lor U.S. dollars and Japanese yen: others two days' notice. 

MONEY MARKETS a 

Rates ease on docks settlement 
An unexpected end to the 

docks dispuie brought about on 
easing of London money mar- 
ket interest rates on Friday. 
The week began optimistically 
enough, with interbank rates 
falling by about 3/16 per cent 
on Monday following a better 
trend in U.S. credit markets at 
the end of the previous week, 
and optimism about an early 
settlement to the docks dispute. 

It was the strike in the docks 
which formed the kqy to in- 
terest rate movements, although 
the market also kept a watch- 
ful eye on events in the U.S., 
particularly the forecast by Dr 
Henry Kaufman of Salomon 
Brothers about higher U.S. 
rates. 

After easing to 115 per cent 
Monday three^month interbank 
rose back to around the 12 per 
cent level Tuesday; to 12A per 
cent Wednesday; and to 125* 
per cent Thursday. In an in- 
itial reaction to the news from 
Acas about the docks the rate 
foil back to 12TV per cent Fri- 
day morning. 

With this major worry for 
the market out of the way 
attention will switch back to the 

FT LONDON 
INTERBANK FIXING 

UJS. The Federal Open Mar- 
ket Committee met last Monday 
and Tuesday, and opinion was 
somewhat divided on whether 
there was likely to be a vote 
for tighter monetary policy. The 
minutes of the meeting will not 
be published for some weeks, 
but on this occasion the mar- 
ket may get a good idea about 
the outcome earlier than usual. 

MONEY RATES 

This Wednesday Mr Paul 
Voicker, chairman of the 
Federal Reserve Board will 
give testimony before the U.S. 
Congress and is likely to out- 
line present policy and whether 
there has been any recent 
tightening. 

At the moment there is opti- 
mism in New York and London 
that the Fed is cautiously 

awaiting further developments 
in the economy before deciding 
whether to push up rates. The 
rise of only $L7bn in U.S. Ml 
weekly money supply published 
last Thursday, compared with 
estimates of around $2.5bn, 
helped to boost confidence, and 
today's revision to U.S. second 
quarter gross national product 
growth will also be important. 
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Barclays Bank 
Prime 

Account. 
With effect from the dose of 
business on 23rd July 1984, 

the rate of interest on 
Barclays Prime Account 

will be 
11% nominal 

11.46% A.P.R. 

BARCLAYS 

Offshore Mining Company Limited 
U.S.$100.000,000 

Guaranteed Floating Rate 
Notes duo 1986 
For the six months 

23rd July, 1984, to 23rd January, 1985 
In accordance with the provisions of the Notes, 
notica is hereby given that the rate of interest 

has been fixed at 12'¥is per cent and that the interest 
payable on the relevant interest payment date. 23rd 

January, 1985 against Coupon No. 13 wflf be U.S. $66-12. 

By: Morgan GuarantyThfltCompanyofNewVtark.Lxindon Agent Bank. 

CORRECTION NOTICE 

to Transvaal Mining Quarterlies that appeared in 
this paper 20 July 19S4. 

SJL LAND 
The South African Land & Exploration Company Limited 

(Incorporated in the Republic of South Africa J 
Administered by Anglo American Corporation of South Africa 

Please note the words 
“Decrease in retained profit" 

should have read 
“Retained profit far the six months R99 000 ” 

33rd July 1984 
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Accor distributes 
190 million meal vouchers 

throughout the world. 
 s.-Ticfetf 

Restaurant And also Accor ■ 
institutional catering: G&ifrale de 
Restauration. Accor restaurant chains: 
Courtepaitie, Seafood Broiler, Pitssa 
dd Arte, I'Atdie: 195 million meals. 
Accor hotel chains: Sofitd, Novotd, 

Meratre,lbis: 415 hotels with 50.000 
rooms. And in die Accor service area: 
Nacotour travel 'agencies, Deoimco 
and iScapa hold and restaurant 

supply companies. 
"Die 1983 turnover amounted to 

8 btihan francs, 43% of which 
generated outside France with a staff 
of39.000 in 54 countries. 
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By JUREK MARTIN 
Far East Editor 

ONE OF THE more popular 
and recurrent external fallacies 
about Japan is that the country's 
economic success is based on a 
conspiracy. That deep in the 
bowels of KasumigaseW, Tokyo's 
Whitehall, there sits a group of 
bureaucratic plotters, to whose 
every beck and call industry 
responds and who have a grand, 
possibly computerised, scheme 
of things whereby sooner or 
later the world will fall under 
Japan’s economic thrall. 

Generally, the government 
department most often cited is 
the Ministry of Internationa] 
Trade and Industry, sometimes, 
and more frequently now -that 
financial services are assuming 
greater significance, the Mini- 
stry of Finance. 

It should be pointed out that 
perhaps the best analysis of the 
Japanese system, “MITI and the 
Japanese Economic Miracle” by 
Chalmers Johnson, does not 
hew to this theory but many 
less scrupulous purveyors oF 
polemicum do, as any airport 
bookstand demonstrates. It is 
also apparent that the myth of 
the Japanese monolith has 
many subscribers in foreign 
government and industrial 
circles. 

Truth more 
complex 
The truth, inevitably, is much 

more complex, often not easy to 
discern, and occasionally con- 
tradictory. A factor indisput- 
ably, is that Japan is a nation 
which is comfortable with the 
idea of a strong central govern- 
ment; politicians and bureau- 
crats occupy well-delineated 
areas and in the post-war years 
a succession of conservative 
governments has given the 
bureaucrats the political 

security to pursue the art of 
polio-making as they think 
best 

Although not necessarily a 
consequence, it is also un- 
deniable that the bureaucrats 
have done their job well. Japan 
is a remarkably well-run 
country, by and large. The 
bureaucracy may appear, at 
times, interfering, pettifogging 
and obdurate, but it has made 
few major mistakes, as the 
Japanese record shows. It may 
be less good at anticipating 
problems than in reacting to 
them (vide the first oil crisis a 
decade ago) but few inter- 
national bureaucracies in the 
turbulent modem era can claim 
to have met diverse challenges 
so effectivly. 

This is at last partly because 
the Japanese bureaucracy still 
attracts 11 the best and the 
brightest.” They may be drawn 
rather heavily from Tokyo Uni- 
versity which, with its 
graduates holding 80 per cent 
of senior bureaucratic positions, 
enjoys an hegemony that 
Oxbridge has not known this 
century, but their qualities are 
not to be lightly dismissed. To 
be a bureaucrat in Japan is to 
know real power and prestige. 

It is also noteworthy that the 
bureaucracy is, by most inter- 
national standards, not over- 
staffed. The orogramem to -cut 
the number of national govern- 
ment personnel began in the 
late 1960s and real manpower 
savings have been achieved. 

Even though some staff were 
switched from national to local 
government, which has grown in 
size, the ratio of public em- 
ployees to the overall labour 
force in Japan is less than half 
that of the U.S., Britain and 
West Germany. In fact the most 
frequent complaint made by 
bureacrats today is that their 
work loads have become too 
heavy; certainly many put >n, 
routinely, 12-hour days and six- 
day weeks. 

But it is a far cry—and an 
unwarranted extension — to 
suggest that it is only the 

A highly competent bureaucracy which enjoys good 

relationships with its principal partners—politicians and 
businessmen—has been the wellspring of Japan’s industrial and 

economic success. Can the country adapt to the challenges 
as both society and the economy become more open? 

Myth of the monolith 
bureaucracy which guides and 
impels Japan. In a closely-knit 
society like Japan's, which also 
happens to make a cardinal 
virtue out of encouraging free 
flows of information and com- 
munication, it is inevitable 
that government should be 
aware of the activities of the 
private sector. 

Indeed, there is very little 
of the debate, among Japanese, 
about the merits of public and 
private sector efficiency in 
Japan that is so evident else- 
where in the world. Japan's own 
current modest attempt at pri- 
vatisation is simply not seen In 
these stark heo - ideological 
terms. 

As far as industry is con- 
cerned, the bureaucratic role 
is multi-faceted, probably more 
so now that the economy is less 
dominated by major heavy 
industries, which were easy to 
grasp, and more influenced by 
the service sector, which is by 
definition more nebulous. 

Over the years, however, key 
elements of the governmental 
approach have been: 
• Development The govern- 
ment does help guide indus- 

trial research; it does not spend 
vast sums (apart from the 
huge agricultural and railway 
subsidies; and the bureaucracy 
is cost-effective). Currently the 
focus is on high technology, 
fifth generation computers, 
optical fibres, aerospace and so 
on where the government 
essentially mobilises industrial 
and academic talent and gives 
it leeway. 
• Rationalisation: The 

government directs the winding 
down or diminution of troubled 
industries (most recently petro- 
chemicals. alumninirm, and oil 
refining and marketing); the 
process can be difficult, even 
brutal, but is aided by the very 
strong national sense of equity 
—that even a smaller pie can 
be sliced up many ways. 

Where Japanese industry has 
run into export curbs (cars to 
the UJ5. and VCRs to Europe, 
for example) the government 
informally sets quotas for in- 
dustry. 
• Guidelines (possibly the 

most important function of all). 
The Government watches what 
the private sector does with 
great care. If, for example, the 

Ministry of Finance becomes 
concerned about the level of 
capital outflows, it may issue 
“administrative guidance" to, 
say, the life insurance Industry 
requiring that only a given per- 
centage of its portfolio be in- 
vested overseas. 

Guidance backed 
by sanctions 
Similarly it staunched the 

flow of big bank funds to 
“sarakln.” the ruthless con- 
sumer loan organisation. On 
occasion the Government's 
guidance may be superfluous, 
but at other times it may be 
backed by real sanctions. 
• Procurement Inevitably, 

the Government prefers to 
“buy Japanese,” and the foreign 
foot in this1 dor has not pene- 
trated beyond the little toe nail. 

But it is not all a one-way 
street, with the exercise of 
power flowing only from 
government Industry has some 
potent lobbies of its own. The 
best known is the Keidanren, 
the employers’ federation whose 
clout far outstrips that com- 

manded in the UK by the CBI 
or in the U.S. by the Chamber 
of Commerce. 

Individual industry associa- 
tions are not far behind, nor, of 
course, is the farm lobby. For 
all of them, the central point is 
that they combine to under- 
write the ruling Liberal Demo- 
cratic Party, with whom the 
bureaucracy has, as previously 
mentioned, a well-established 
relationship. It is an applecart 
that nobody wants to overturn 
by being too assertive. 

In addition, the notional 
power of the bureaucracy is 
often vitiated by the fact that 
it is frequently at odds within 
itself. Each Ministry is jealous 
of its prerogatives and savage 
turf fights are an enduring 
feature of the scene. 

Among the regular com- 
batants are MOF and the Bank 
of Japan (on monetary policy), 
MOF. MITI and the Foreign 
Ministry (on trade and 
economics), MITI against Agri- 
culture (on farm protection), 
MOF and Posts and Telecom- 
munications (on postal savings 
accounts) and MITI and MPT 
(on telecoramunicationcspolicy) 

and MITT against Education’s 
usually insignificant Cultural 
Affairs Agency (on copyright 
laws, a battle which MITT did 
not win). 

This is but a partial list and 
vested commercial Interests 
have shown themselves emi- 
nently capable of exploiting 
such divisions. 

However, one Ministry has 
tended to enjoy a predominant 
position in Japanese bureau- 
cratic history. Earlier in the 
century it was the Interior 
Ministry, the repository of so 
much power that General 
MacArthur ordered it broken 
up. For most of the post-war 
years, MOF has ruled the roost, 
simply because of its control 
over the budget, though MITI 
certainly had its day in the 
sun in the 1960s and 1970s. 

Diversified 
economy 
The great question now is 

whether the bureaucracy is up 
to the challenges of a more 
diversified and open economy 
in society. In another article 
in this survey, Mr Shizuo 
Takano of JVC argues that the 
bureaucracy has become too 
prone merely to react and less 
able to anticipate developments, 
as he feels it should. 

MOF will be presiding over 
a progressively more liberalised 
financial system in which some 
of the old demarcation lines 
seem bound to break down: the 
Ministry of Education is 
increasingly under attack for 
making Japanese cuncula too 
rigid. 

The bureaucratic reluctance 
to cede authority is strong, 
however. The denationalisation 
of two government monopolies 
carried out under the banner 
of “ administrative reform ”— 
of NTT, the telecommunications 
entity, and the Tobacco and 
Salt Monopoly—is being 
conducted with extreme caution 
and gradualism. 
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JAPAN 2 

Foreign policy keeps 
to a passive 

IT IS now apparent that the 
long standing post-war thesis on 
japan's foreign policy — basic- 
ailv that it had none which was 
independent of U.S. require- 
ments—is out of date. 

The emergence from the 
cocoon may still be halting but 
it is by now, probably irrevoc- 
able, even if a subsequent 
Prime Minister is less 
vigorous in pursuing greater 
international exposure than is 
Mr Yasuhlro Nakasone. Govern- 
ment. business, and even the 
average Japanese citizen, who 
travels more widely than 
hitherto, have all come in- 
creasingly to regard the world, 
rather than the narrow confines 
of the Japanese archipelago, as 
their oysters. 

Yet greater awareness of the 
larger world has not, remark- 
able as it may seem, been 
matched by heightened internal 
debate over what Japan's role 
ought to be in it. Mr Nakasone's 
attempts to define it have been 
greeted with indifference at 
home. Foreign policy debate in 
the Diet remains extremely 
sterile, still largely framed, and 
constrained, by constitutional 
and other political shibboleths. 

Hard to find 
And it is sometimes distress- 
ingly hard to find in either the 
public or private sector, in 
academia or the influential 
mass media—much intrinsic 
interest in those events outside 
Japan in which the Japanese 
stake Is not obvious or para- 
mount. , _ 

Only occasionally does the 
nation get aroused on an 
external issue: anger over the 
shooting down of the Korean 
jet liner, for example, which in- 
volved substantial loss of 
Japanese life; demonstrations 
over the presumed presence of 
U.S. nuclear weaponry m 
Japanese waters, though such 
protests are but shadows of 
those of the 1960s; a surge of 
criticism if Mr Nakasone is 
seen to go too far in his public 
statements, especially while 
overseas. 

The normal attitude, how- 
ever, is indifference or silence 
which can be construed as the 
same thing. . 

This is a state of affairs 
which, by and large, suits the 
interests of the professional 
bureaucrats, in this case princi- 
pally. but not exclusively, the 
Foreign Ministry, whose res- 
ponsibility is the conduct of 
external policy* . 

Yet it is a testament to the 
relative importance of foreign 
policy in the Japanese mind 
that its Foreign Ministry, for 
all the competence of its pei^ 
sonnel, does not rank as one of 
the truly heavyweight constitu- 
ent parts of the government. 
That honour belongs, incon- 
trovertibly, to the Finance 
Ministry, with the Ministry of 
International Trade and 
Industry following dose 
behind. 

And both these two 
Ministries, within the confines 
of their jurisdictions, can be 
important foreign policy 
players. MOF jealously guards 
Japan's international and 
bilateral financial and economic 
interests, MITI its trade para- 
meters, subjects still of central 
significance to the wider web of 
Japanese foreign relations. 

MOF tends to be conserva- 
tive, MITI less predictably so, 
but both stand in sharp and 
often powerful contrast to the 
internationalist school In 
Japanese thinking, which still 
resides very much in its 
Foreign Ministry. 

Complicating -the process can 
be the presence of a Prime 
Minister who enjoys foreign 
affairs as palpably as does Mr 
Nakasone and who does appear, 
on occasion, to be willing to 
entertain that un-Jan an ese con- 
cept of taking a risk." 

In the run-up to the London 
summit, for example, the 
Foreign Ministry was visibly 

Mr Shlntaro Abe (riefat). Foreign Affairs Minister, leads a delegation to an OECD meeting. 
The Japanese seem to be disenchanted with the EEC 

dal form, which happens to be deepen. Exchanges of ri rite at 
Japan's forte in any case. But it the highest levelcertaLnly have 
certainly does no harm ..to done no harm. They have ateo GOMeRtiMenr 
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Japanese policymakers to know 
that the U.S. fully supports 
initiatives such as greater eco- 
nomic assistance to South 
Korea, the People’s Republic of 
China, and the ASEAN states 
generally. 

It also means -that Japan can, 
and does, speak with some 

given Japan a new diplomatic 
window, and conceivably some 
substantive role, on what might 
happen on the Korean Penin- 
sula, an area of concern central 
to Japan. The planned visit of 
the South Korean President. 
Chun Doo Hwan, to Japan In 
September may give further 
dues as to what might be ax- genuine authority on behalf of ™ 

Fh. n«uiv industrialised pecteo here. 
The evolution of Japan ese- 

European relations, however, is 
leas dear. Japan has relatively 

countries in the region in fora 
like the London summit. 

Maturing 
However, as tiie relationship 

wtth the U.S. deepens, it is also 
Here and on the next two showing signs of mamnng. No found ^ France). longer does Japan alwass. and ^ JapanKe 

few quarrels with most Euro- 
pean nations* other than the 
commercial, and these vary in 
intensity (negligible with tha 
UK, for example, more pro- 

pages Jurek Martin 
examines Japan’s view 
of its international role 
and the country’s 
relationship with the 
U.S., which remains a 
cornerstone 

automatically, do whatever the 
U.S. requires. 

Probably tire best example of 
this in the last year concents 
reform of the Japanese financial 
system, in which the Ministry 
of Finance resisted stoutly the 
U.S. Treasury not only by the 
skill of its technical arguments     
but also by applying political le^ed as part of ~the~West 
pressure of its own at the strategically and commercially, 

  highest levels in Washington, obviously presents potential 
In the end it paid off; the problems as well as rewards, for 

prevailing informed view in Europe. (But, from the Japan- 
nervous that Mr Nakasone was JaDan ^ that, in the thick of ese perspective, the Community 

do 
appear to be becoming increas- 
ingly disenchanted with, the 
European Community as an 
institution, for ail the public 
protestation to the contrary, 
simply because negotiations 
seem endlessly bogged down in 
the minutiae of trade disputes. 

Japan’s desire to he acknow- 

going too far in his public hints 
that Japan might be in a 
position to play some form of 
middle role in the Gulf War, 
because it enjoys good relations 
with both Iran and Iraq. 

This seemed to fly in the face 
of the official Ministry position 
which tends to stress the limita- 
tions on, rather than the possi- 
bilities of, independent 
Japanese action. In the event, 
it appears, Ministry caution 
prevailed because Mr Nakasone 
pulled no rabbits out of the hat. 

However, in spite of the 
permutations _ of Japanese 
bureaucratic infighting over 
foreign policy, there are some 
common denominators on which 
all participants dearly agree. 
The first, and most obvious, is 
that the relationship with the 
U.S. remains the cornerstone of 
Japan's external edifice. It is no 
longer merely the case that the 
Ufi. protects Japan militarily 
and buys more of its goods than 
anyone else; as the balance of 
power in the U.S. appears to be 
shifting perceptibly away from 
the At] anti cist eastern estab- 
lishment in favour of those who 
see the Pacific basin as the 
home of America’s real and 
future interests. As a general 
rule, this evolution suits Japan 
rather well. 

In the first place, It legiti- 
mises an enhanced Japanese 
role on its regional doorstep. 
Partly because of the bitter 
memories of the last war, partly 
because of domestic political 
constraints, this prindpally 
takes an economic and commer- 

(he. negotiations, — the White 
House ordered the Treasury to 
pull - back from a more 

. strenuous confrontation, in 
effect saying that, the political 

as a whole,- if not always indi- 
vidual nations, seem incapable 
of ' recognising the possible 
benefits. Thus it irked Japan 
that M Gaston Thorn, the EEC 

radical financial 

end strategic relationship wkh president, was so noticeably 
Japan mattered more than in cool towards Japan’s initiative   for a new multinational trade 

round when he was In Tokyo in 
May. 

Contribution 
Even If aeVeervlngly, Japan 

sees its proposed Nakasone 

farcing 
(reforms. 

Japan's assumption of the 
second largest position In the 
World Bank may also lead it 
ito take stances not always 
compatible with those of an        
ideologically tinged Ufi. Admin- -round as the sort of contribu- 
tiatration. It has. by so doing, 
widened fits economic constit- 
uency in the larger world. 

Another common denomina- 
tor is that the coolness that has 
marked Japanese relations with 
the Soviet Union In recent 
years remains unchanged. This 
stems from a combination -of 
factors—the perceived threat 
from Soviet SS-20 missiles, the 
Soviet refusal even to talk 
about the status of Japan's 
“northern territories,” and the 
generally heavy-handed Soviet 
approach towards Japan. 

But it also reflects the fact 

lion it can, and should, make 
In global affairs and tends to 
contrast UJS. enthusiasm for it; 
albeit politically tinged, with 
European indifference. That 
Europe and Japan can work to- 
gether, even against the UJS„ IS 
not in doubt, as their joint 
campaign against U.S. unitary 
taxation demonstrates. 

In any country, it is always a 
moot point if policy should fol- 
low or lead public opinion. 
Japan’s oft-cited preference for 
consensus building and the in- 
nate caution that has always 
marked Japanese governments 

here 
that every known Japanese pub- since the .war suggests that the 
lie opinion poll Invariably 
places the Soviet Union close 
to the bottom of the list of 
countries for whom Japan has 
any esteem or regard. Even the 

gap between the two 
should not be wide. 

But ft Is precisely the absence 
of debate on foreign policy 

, , , ^ , that makes it tough to judge the 
commercial lure is less enticing speed with which Japan will be- 
than it was, as the People’s come an assertive force on the 
Republic has replaced Russia world scene. The voices are 
as a commercial customer. there, of which Mr Nakasone Is 

The third constant is that undoubtedly currently the most 
Sino-Japanese relations should distinctive, but the rest of the 
continued to improve and 'body remains strangely passive. 

The seamless 
connection: 
Bank of Tokyo 

Bank of Tokyo provides 
the seamless connection - 

between your local and interna- ... 
tional banking needs^ Bank of Tokyo - 

does this with superior services at both local" 
^ and worldwide levels with..a network more extensive- 
than that of any other Japanese bank. Over 260 offices, 

representative offices and subsidiaries with their offices and - .- 
2,100 correspondent banks become powerful assets on yoiir . ' 
side in today’s demanding financial environment. 

Compare our performance. We believe you will find it ' 
speedier, more reliable and more economical. From, organizing 
worldwide syndicated loans to rapid foreign remittances to 
considerate local services. Bank of Tokyo provides the meticu- 
lous concern you deserve. 

taaefere n iwtnxxmx oantung swtee tegp- 

BANK OF TOKYO 

s. 



Rr
ft *

#*
*?

•'*
 

Financial Times Monday July 23 1984 

Politics JAPAN 3 

..,rlv 

K br ' 

Leadership elections in November are likely to favour the Prime Minister 

Tanaka faction shadows Nakasone 
The LDP 
JURSX MARTIN 

AT THE time of writing, which 
is a fact of necessity, not signifi- 
cance, die popular view in Japan 
is that Mr Yasuhiro Nakasone 
will be returned in November 
as president of the ruling 
liberal Democratic Party apd 
wiU thus serve probably another 
two years, possibly less, as 
Prime Minister of Japan. 

As the Japanese like to put It, 
there is this summer “ a mood 
for Nakasone." But it certainly 
is not irrevocable, nor does it 
demonstrate that the man who 
has been Prime Minister since 
November, 1982, is in the pro- 
cess of duplicating at home the 
popularity and esteem that he 
undoubtedly enjoys overseas. 
On the contrary, it reflects the 
state of power politics in Japan, 
to which policies are largely 
irrelevant and personalities are 
only of variable importance. 

There is, however, one man 
who plays power politics better 
than anybody else. He is, of 
course, Mr Kakuei Tanaka, 
Prime Minister from 1972-74, 
now appealing against his con- 
viction last October of accepting 
bribes while in office from the 
Lockheed Aircraft Corporation 
in return for facilitating the 
sale of tiie U.S. company’s Tri- 
Star airliner to a domestic 
carrier. As a personality, he is 
widely reviled in Japan, espe- 
cially by Its media, yet also 
admired, most openly by his 
own electoral constituents in 
Nugata who returned him to the 
Diet last year with the biggest 
majority he has enjoyed in 30 
years of public life. 

Strength 
Ur Tanaka endures because 

he plays the political game 
better than anx'other politician. 
He presides river fthe largest 
parliamentary faction inside 
the LDP, its strength in good 
measure the result of Its 
leader's exquisite use of patron- 
age and his unparalleled 
understanding of how to run a 
smooth political machine. Every. 
thing that has ever been 
practised in the U.S. by such 
past masters as Boss Tweed, 
Frank Hague and Richard Daley 
has been absorbed and given a 
Japanese flavour by Kakuei 
Tanaka. 

The efficiency of his machine 
far transcends his personal legal 
problems. Last December’s 
general election was widely; 
and not wholly inaccurately, 
seen as a referendum on his 
presumed malevolent influence 
on Japanese political life—and 
indeed the LDP (his party, 
though he sits in the Diet as an 
independent) did very badly; it 
came within a hair's breadth of 
losing its overall majority. 

Yet the power of the forces 
beholden to him was not much 
impaired. Not only was he 
resoundingly returned, but his 
faction lost less than did most 
of his principal intra-party 
rivals. In a subsequent LDP 
recruitment drive, conducted 
principally for fund-raising pur- 
poses, nearly half the new 
members were signed -up, it is 
understood, by Tanaka cohorts. 
There have been predictions of 
the break-up of his faction or 
me demise of his personal con- 
trol for years, but neither has 
yet happened. 

As a result, there is today a 
general recognition that Mr 
Tanaka cannot be simply 
banished from political life. 
This summer only the 
Socialists are seriously still 
talking abour trying to oust 
him from the Diet, a far cry 
from the heady days after the 
Lockheed verdict last autumn 

when all the opposition parties 
boycotted parliament — and 
helped force the general 
election—because the LDP 
would not penult the Diet to 
consider such a motion. 

The press, which Likes to see 
itself ns the real extrap arliar 
muutary opposition, rarely 
these days goes to town on Mr 
Tanaka's perceived Iniquities. 
And even the LDP itself, many 
of whose constituent parts 
express genuine fear and loath- 
ing for Mr Tanaka, seem to 
have come to the tads accept- 
ance of the reality that his 
nod in the party presidential 
contest in November is 
probably going to determine 
the outcome. 

And this favour, it appears 
increasingly likely, is gomg to 
be bestowed on Mr Nakasone. 
At least this is the message 
conveyed by Mr Susumu 
Nikaido, one of his chief 
lieutenants, who is installed, at 
the Insistence of Mr Nakasone, 
himself no mean politician, as 
the LDP Vice-President 

Moreover, Mr Tanaka himself 
has told his factional heir 
apparent, the Finance Minister, 
Mr Notouro Takeshita, that he 
will not approve a Takeshita 
challenge for the party presi- 
dency this year. This is 
consistent: ever since he 
stepped down front the Prime 
Minister’s office under a cloud 
10 years ago, Ur Tanaka has 
never allowed one of Ms own 
troops to run for ithe top job. 

Bearing in mind that 
Japanese politics have little to 
do with policies, at least inside 
the LDP, which, is. in any case 
broadly conservative, the 
obvious reason why Mr Tanaka 
is comfortable with Mr 
Nakasone Is that the latter is 
heartily disliked by another 
former head of government. 
Mr Takeo Fukuda. 

The so-called •* Kaka-Fuku" 
war has been a dominant force 
in LDP politics ever since Mr 
Tanaka beat Mr Fukuda: in the 
1972 leadership contest. To the 
extent that Mr Fukaidai sees 
Mr Nakasone as Mr Tanaka's 
tool, then Mr Tanaka seems 
inclined to stick with Mr 
Nakasone. 

In return, Mr Nakasone has 
done Mr Tanaka one specific 
and one general favour, neither 
exceptional in their own right 
but both enough to maintain 
the bond. The first is that he 
has ensured that both his first 
two Cabinets have been well 
represented by Tanaka forces. 
This sharing out of the spoils 
of government is traditional in 
Japan. Indeed it is one of the 
reasons why the LDP. other- 
wise driven by factional 
rivalries, has hung together so 
well over the years. 

The second is that Mr 
Nakasone has prevented the 
Diet from inserting itself into 
the judicial processes of the 
Lockheed trial and appeal. 
Japanese law grinds very 
slowly and an ultimate Supreme 
Court ruling is probably still 
years off. 

Independence 
There is no lack of constitu- 

tional. moral, and legal 
justification for Mr Nakasone 
to assert the independence of: 
the judiciary. But the practical i 
effect has been to give Mr | 
Tanaka more time to exert his j 
power—and for a man to whom 
power is mother's milk, time 
matters. 

The informal Nakasone- 
Tanaka alliance has. it must be 
incessantly pointed out, more 
to do with politics than policies. 
But its existence does create 
problems for those who want 
to challenge Mr Nakasone in 
November. Surprise candidates 
are, of course, not a feature of 
the Japanese political system, 
so the would-be LDP presidents 
and prime ministers are easy to 
identify. They have ail been, 
or are, ministers, the product of 

Mr Nakasone, wearing; the kimono, sips tea at his 
official residence while awaiting the outcome of polls 

last December 

haring risen steadily and care- 
fully through the party ranks. 

This year’s four candidates 
are: Mr Takeshi la (whom Mr 
Tanaka has ruled out); Mr 
Kiicbi Miiyazawa, whose policy 
strong suit is economics, but 
who holds no official position 
at present; Mr Shintaro Abe, 
now Foreign Minister and act- 
ing head of the Fukuda faction; 
and Mr Toshio Komoto, a 
businessman turned politician, 
who now heads the Economic 
Planning Agency, serves as 
deputy prime minister and runs 
his own political faction. 

Both Mr Takeshita and Sir 
Abe are probably resigned to 
waiting their turn, another 
feature of the Japanese political 
system where waiting is a virtue 
not evidence of weakness. How- 
ever, Mr Abe may run in 
November, to put his marker 
down, as it were, much as he did 
in 1982. 

Mr Komoto, who also ran in 
1982 with high initial hopes that 
were severely disappointed, is 
now -well tot© Ibis 70s and pro- 
bably cannot wait. He is the 
relative economic liberal, the 
believer in deeper tax cuts and 
fiscal stimulus. This has not 
endeared him much to the LDP, 
in which his' faction is the 
smallest of the big five, but it 
has made him an object of 
interest to the centre-left 
opposition parties, who still talk 
of seducing him away to head a 
.coalition government. He also 
happens to be one of Ur 

Tanaka’s most vocal opponents. 
However, Mr Nakasone may 

have neutralised Mr Komoto by 
bringing Ihi-m back tso his aid 
Cabinet post at the Economic 
Planning Agency for he has 
been conspicuously quiet this 
year, certainly in comparison 
with 1983, wben he held no 
office. 

This leaves Mr Miyazawa, a 
frequent former Cabinet mem- 
ber and highly regarded by the 
business community, the ruling 
party’s chief underwriter. It 
looks as though Mr Nakasone 
picked Mr Miyazawa out as his 
principal threat last winter, 
after the election, and thus ex- 
cluded him from the Cabinet 
and any of the major partv posts 
which are generally considered 
a stepping stone to the presi- 
dency. 

Odds 

The problem for Ur Miyazawa 
is not the esteem in which he 
is held; he is indeed attracting 
attention, with his “ asset 
doubling ” proposal, that is, the 
improvement of the nation's 
social capital, schools, housing, 
roads and so forth, which at 
least presents a contrast to Mr 
Naiasone's “ stand pat ’’ 
economics. His task is generat- 
ing support inside the party and 
this, in turn, reflects the reality 
that the odds in the power poli- 
tics game are stacked against 
him. 

Mr Nakasone can. count on 

the support of his own faction 
and that of Mr Tanaka who 
belong to the so-called “ main- 
stream ” and reckon to be 
opposed by those beholden to 
Mr Fukuda and Mr Komoto. 
This gives' him on advantage 
numerically. Mr Miyazawa is a 
leading member of the other 
“ mainstream ” faction led by 
another former Prime Minister. 
Mr (Zenko Suzuki, which effec- 
tively holds the balance of fac- 
tional power. But the Suzuki 
forces may not be squarely 
behind him; their Interests may 
lie more In cementing relations 
with Mr Nakasone or in hook- 
ing up with the Fukuda arid 
Komoto forces if that seems a 
politic idea. 

As it is, the Suzuki faction 
appears to enjoy its middle- 
man's role, which an turn brings 
it spoils it may not on its own 
account be able to earn. One of 
its most influential members, 
Mr Rokusuke Tanaka, is revel- 
ling in his job as LDP Secretary 
General this year (a post that 
might well have gone to Mr 
Miyazawa) and, having person- 
ally negotiated the parlia- 
mentary coalition between the 
LDP and the small New Liberal 
Club, may be disinclined to cast 
his lot with his factional col- 
league. 

Thus, no matter how the LDP 
decides to choose a leader this 
November (there are two alter- 
native methods, though prac- 
tically they may not differ 

much), the current line-up 
appears to favour Mr Naka- 
sone. in a multi-candidate field 
he looks assured of the biggest 
core of support. 

There are, however, some 
caveats. Mr Nakasone's cam- 
paign is predicated not on his 
international expertise but on 
his success in getting bills 
through Parliament this sum- 
mer. He may succeed but the 
opposition will not give him a 
free ride and he does not, in 
any case, have the reputation 
of being a good parliamentary 
manager. 

It is also possible that his 
LDP rivals will find a way to 
cut a deal, the true nature of 
which will likely be hidden 
deep in the woodwork of the 
political system, and unite 
behind a single strong alterna- 
tive candidate. 

But the greatest caveat of all 
is Mr Tanaka. The assumption 
is that he sticks with Mr Naka- 
sone, but every now and then 
dissonant voices emanate from 
his camp; that, for example, it 
is not fair that Mr Nakasone 
should serve more than two 
years because none of his five 
predecessors did; that maybe 
his support for Mr Nakasone 
is conditional on him stepping 
aside after another year; that 
perhaps he (Tanaka) should 
loosen the controls on his 
faction. Political “moods” in 
Japan can be fickle. 

Yasuhiro Nakasone: power Kakuei Tanaka: bribes 

Myth of the monolith 
CONTINUE? FROM 
 PAGE I  

In neither case will privatisa- 
tion be cleancut; with NTT, the 
government Is assured of a 
majority position for at least 
five years, possibly more; with 
tobacco, though imports of the 
commodity are being liberalised, 
the controlling authority 
remains a state corporation in 
all but name and the complex 
web of tobacco subsidies 
remains in place. 

The telecommunications mar- 
ket as a whole is being opened 
up, but the residual power of 
the government to control its 
pace and shape remains con- 
siderable. 

The complicated overall 
picture, therefore, is of a 

country blessed with an un- 
usually competent bureaucracy 
which enjoys generally good 
working relationships with its 
principal partners, the poli- 
ticians and the businessmen, 
but which is capable of fighting 
like alley cats within itself and 
is far from sure that it knows 
all the answers. 

This hardly fits the require- 
ments of the conspiracy 
theorists. Those who really 
want to be disabused should 
actually visit the offices of MOF 
or MITI, the preseumed homes 
of such masterminds. Surely no 
Grand Plan could emerge from 
such neo-Victorian squalor, and 
from such a clutter of paper, on 
which high tech has made no 
imprint. 
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An Established Competence 
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Contemplating the Innovative in Pursuing 
Investment Research 

In advising investors, Nikko considers 
all candidates before focusing on the star 
performers and directing the next move. 

■ Our economists pointed out at an 
early stage the implications of current 
shifts in Japan's industrial structure. 

■ Our equities analysts have been quick 
to focus on growth companies and make 
informed judgments on values in the 
complex field of high technology. 

■In the bond market, we have devised 
new investment concepts to maximize 
returns while assuring liquidity. 

■We have analyzed from many 
perspectives the development of the 
Tokyo capital market. 

With these versatile resources, the 
Nikko team of exceptionally capable 
individuals is setting the stage for 
distinctive investment ideas. 

Nikko Securities 
Shin Tokyo Building, 3—1, Marunouchi 3-chome, Chiyoda-ku, Tokyo 100, Japan 

London, Zurich, Geneva, Frankfurt, Luxembourg, Paris, Bahrain, New York, San Francisco, 
Los Angeles, Toronto, Hong Kong, Singapore, Sydney Seoul 
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■fll In Britain, 
investors have come to 
think first of Sanyo as a leader in 
the field of Japanese securities — rather 
than our illustrious namesake in the electronics 
business. Japanese investors have done the same for 
decades — and for good reason. Sanyo Securities' outstanding 
strengths are enlightened management, advanced facilities, and 
exceptional ability — reinforced by experience in the market since 1887 

Local Staff The employment of a large proportion of local staff has been 
our policy in London since 1975. The same is true for our Geneva, New York and Hong Kong offices. 
From the chairman himself, nearly 60% of our London staff are from these islands. They understand you 
and your interests.just as our analysts understand the investment market in Japan. The international 
strengths of Sanyo are further enhanced by the presence within our analyst group in Tokyo of a substantial 
number of Europeans and Americans. 

Rapid Information Our analysts, who cover the length and breadth of Japan, send us reports on-line 
from Tokyo the day they compile them. These comprise company surveys, economic forecasts, new 
product information- ail tailored to the needs of the foreign investor. We deliver them to you equally 
rapidly. In recent weeks our service to clients has been extended to the Reuters Monitor Service where we 
display current recommendations and important economic and market news. In addition, our international 
division is well supported by the Sanyo Investment Research New Information System (SIRNIS), through 
which our 65 domestic branches provide all the latest information. 

Broking Ability in the securities business, and equities in particular, Sanyo is preeminent. We have 
a reputation for sound advice and independence of judgment which always places the client first. 

Contact Sanyo International Limited for details of ail our services. Discover the difference in Sanyo, 
the securities specialists.      # BROKERS DEALERS UNDERWRITERS & DISTRIBUTORS 

SANYO INTERNATIONAL LTD. , 
Roman House (3rd Floor), Wood Street, London EC2Y 5BP U-K. Tel. 01-628-2931 Telex: 8812979 {SYSECGJ 

SANYO SECURITIES CO.,LTD. 
Head Office: 1-8-1, Kayabacho. Nihonba&hi. Chuo-ku. Tokyo 103, Japan Tel. 03866-1233 International 
Business Headquarters: Tel. 03668-6301 Telex: J26528 (SYSEC) Genera Representative Office: Tel. 022- 
232338 Sanyo Securities America Inc.: Tel. 212-962-7300 Sanyo Securities I Ariel Ltd.: Tel. 5-213473 
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For more than 300 years, the Mitsui Bank has always 
stayed a step ahead of the times. 
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Mitsui has continually strived for 
innovation since its foundation in 
1683. As a result, we have always been 
a step ahead of the times. 
We went on to become Japan's first 
private commercial bank and a pioneer 
in the field of foreign exchange. We 
introduced the nation’s first on-line 
computer system for deposits and the 
first on-line cash dispense-. Today, as a 
forerunner in the age of electronic 
banking. Mitsui offers its customers up- 
to-the-moment financial advice through 
a global network of 56 offices in 26 
countries not only .in the areas of 
international banking and securities, 
but also merchant banking, 
underwriting and consulting. 
Moreover, the Mitsui Bank, together 
with Mitsui G Co., is playing a major 
role as coordinator df the Mitsui Group, 
one of the largest consortiums of 
independent corporations in Japan. 
So if you'd like to see how far a little 
innovation can take you, you know just 
where to look. 
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Q| MITSUI BANK 

Head Office: J-2. Yurakucho 1-cfaomc, Chiyoda-ku. 
Tokyo 100. Japan Tet (03) 90MIU Telex: J22378 
J22559 Cable Address: MITSUIBANK TOKYO 
London Brandi: 34/35 King Street, London. EC2V 
8ES, England Teh (01) 6066611 ~7 Telex: 888-519, 
888-757,888-902 
European Network: Bhxnrhi Brussels. Dflsseldorf 
Repraentai'eve Office! Madrid Subsidiaries/ Mitstri 
Finance International Limited (London), Mitsui 
Finance (Switzerland) limited (ZOricfc) 
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A Tokyo voter, carrying a baby on her back, caste her vote at.last December’s ptrfls to 
Lower House of Parliament The Japanese electorate seems reluctant to remove the ruling liberal Democrats 

Uncertainties about power 
behind muted challenge 

The Opposition 
JUREK MARTIN 

THERE XS sometimes a logic 
to the Japanese political system 
that is simply unique. On 
the morning after the general 
election last December 18, the 
opposition parties really should 
have been relishing the future. 

All of them, except the Com- 
munists, had either held their 
own or done very well; they 
had collectively reduced the 
LDP's comfortable majority in 
the Lower Bouse of the Diet to 
virtually nothing; and they had 
Mr Nakasone apparently on the 
ropes; they appeared to have 
two issues going for them— 
political corruption and the 
tightfistedness of the govern- 
ment—ripe for future expdoita- 
tion. 

Furthermore, the leading 
opposition, party, the Jong- 
derided Socialists, had A new 
leader who seemed capable of 
building bridges rather than 
disappearing down some ideolo- 
gical blind alley. 

Yet a mere six months later 
the political scene bears little 
resemblance to that which 
might reasonably, in another 
country, have been expected. 
One of the opposition parties, 
the small New Liberal Club, is 
now in a coalition with the IDF, 
from which it had broken away 
eight years before. 

The third and fourth largest 
parties, Komeito 'and the Demo- 
cratic Socialists, were openly 
talking about the same recourse. 

Mr Masashi ishibashi, the 
Socialist leader, was energetic- 
ally flying the flag of respec- 
tability as far afield as Ronald 
Reagarfs Washington (and Mos- 
cow and Peking to boot) but 
was getting scant response at 
home. 

Forgetting their unity of last 
autumn, .only the Socialists 
seemed interested any longer in 
the Tanaka case; the New lib- 
eral Club swore it was working 
to raise the standard of politi- 
cal ethics from, the inside but 
few people coifld discern the 
fruits, let alone the labour; as 
the economy recovered, the de- 
bate over fiscal policy lost its 
bite. 

Indeed the only subject appar- 
ently capable of producing any 
fOrm of opposition consensus 
was the general desire to 
embarrass Mr Nakasone. The 
three week opposition boycott. 

Masashi Ishibashl: flying flag of respectability. 

which did not include the Demo- 
cratic Socialists, in early June, 
just before the Prime Minister 
left for the London summit, was 
not really the result of disagree- 
ment over pending legislation 
covering denationalisation, 
national health insurance and 
the like; it was simply designed 
to cut Mr Nafeasone down to 
size. 

There are no deaecut 
answers to the question of why 
the opposition collectively 
backed off. though several 
partial explanations can be 
advanced. 

One common thread, however, 
may he that the opposition 
which has known only opposi- 
tion for almost all the postwar 
years, really has become com- 
fortable with that state. Power, 
in the shape of seeking to over- 
throw the conservative govern- 
ment, may really bold too many 
uncertainties. 

Affluence 
It is undoubtedly also true 

that the Japanese electorate— 
which has come to know much 
affluence under the direction, of 
a conservative, business- 
oriented party—is more inter- 
ested in occasionally rapping 
the Liberal Democrats over the 
knuckles than in actually kick- 
ing them out 

Thus, a widespread belief 
after the December poll was 
that the LDP would certainly 
win the next election, when- 
ever it Is held, for that very 
reason. 

What could, or might, under- 
mine the LDP’s power base is 

electoral reform designed to re- 
duce the voting weight oJLthe 
agricultural regions. 

Yet the' opposition. In general, 
seems disinterested in. the idea. 
The' Socialists, ~ lb ‘ particular, 
seem more afraid that they 
might lose more than gain as 
a result of reform. This la be- 
cause os the only other proper 
national party (the Com- 
munists run everywhere but are 
a special case) they get their 
share of rural seats, true to the 
Japanese notion of equity. 

Even in the cities the centre 
and left parties seem to be com- 
peting for a fixed percentage of 
the vote. It was significant in 
December that where the 
Socialists and Kometto and the 
Democratic Socialists pooled 
their resources and ran fusion 
candidates they did very well; 
left to their own party banners 
they carved each other up. 

Both the urban based centre 
parties, the Buddhist oriented 
Komeito and the Democratic 
Socialists, who split off' from 
the left-dominated JSP in 1960 
much as the Gang of Four did 
in Britain a generation later, 
also seem to have a very pre- 
cise awareness of their limita- 
tions. 

In December, for example, 
Komeito ran 59 candidates and 
saw all but one elected, a nomi- 
nally sensational result. But 
party officials freely concede 
that if they had run 120 candi- 
dates, they probably would still 
have only WOT 58 seats. 

Neither Komeito nor the DSP 
advocate policies wlldSy- differ- 
ent from the LDP. Before Ur 

Ishibashl began nudging the 
Socialists towards the middle 
last year, accommodation with 
the IDS* often seemed a more 
appropriate course for both of 
them, and. apparently, in spite 
of Mr Isbibashl’s efforts, it still 
does. 

The basic logic, If that is the 
word, behind the current coali- 
tion talk Is that it is more pos- 
sible to influence the ruling 
party through dialogue from 
the inside than the outside. 

This was the official reason 
for the New Liberal Club Join- 
ing forces with the LDP at the 
turn of the year—though 
Japanese political sceptics sus- 
pect that the real price was a 
Cabinet seat and a lot of under- 
the-counter money. However, if 
the dialogue argument is pur- 
sued to its conclusion, it leaves 
open what, if any, meaningful 
rale the Diet would have in 
Japanese political life. 

Commensorately, (here seems 
less interest these days in Mr 
Xsh&ashi’s notion of an alter- 
native coalition, featuring. all 
the opposition parties, exclud- 
ing? the Communists hut indud- 
log dissident dements of the 
LDP. moet notably MT .Tosblo 
Komeito. 

Identity 
However this does not wan 

that a centre-right coalition Is 
in the process of forming 
qpickly. The popular view in 
Japan is that the New Liberal 
dob is almost bound to be 
swallowed up by the LDP-and 
lose its awn identity. ■ 

Neither Komeito nor the DSP 
axe in a hurry to sign their own 
death warrants (though the 
DSP does seem Intent on drop- 
ping the'word "socialist" from 
its name), and will watch events 
flow. 

This caution gives Mr IshL 
bashi at least a little hope. For 
several months after the elec- 
tion he found himself wrestling 
with an age-old DSP problem— 
whether or not Japan’s self- 
defence forces are constitu- 
tional, legal, both, or neither. 

In practice, he feels they can- 
not be disbanded. But the fact 
that the. debate attracted so 
much attention is indicative of 
the baggage still to be died if 
the DSP is to be perceived as 
a potential governing party. 

In last year’s campaign. Hr 
Ishibashl used to' say if would 
take “ two elections ” (after the 
last one) to get the LDP out of 
power; just after December 
18th, it looked as though there 
were reasons for his confidence, 
not this summer, however. 
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What liberalising 
the yen will mean 

A 66-PAGE report detailing 
proposed changes in the way 
Japan regulates the trading of 
yen overseas, and some aspects 
of its domestic capital markets, 
was produced in May by the 
Japan-U.S. working group on 
yen/doliar. . exchange rate 
issues. 

The document's theme is one 
of internationalising the'Japan- 
ese-economy and - currency. As 
such, it has been generally 
credited, as a victory for a 
forthright team of U.S. nego- 
tiators. 

It seems improbable, how- 
ever; that the. agreement would 
have been produced at all if it 
did not also embody underlying 
Japanese, desires. The U.S. 
threw its weight into a domestic 
argument between the progres- 
sives .and conservatives of 
japan's own financial establish- 
ment. It helped accelerate the 
process of change, while pre- 
senting Japan with the oppor- 
tunity to make market-opening 
“concessions,” politically of a 
relatively painless nature. 

Here are some of the major 
points from the working group 
report, with a subjective assess- 
ment of what they mean: 

“The working group ex- 
pected that comprehensive 
measures to internationalise 
the yen and liberalise Japan’s 
capital markets, which are 
primarily aimed at achieving 
world economic efficiency and 
fulfilling Japan’s responsibili- 
ties as the second largest 
economy, will lead to a 
stronger yen.” 
• The United States believes 
the Japanese yen has remained 
artificially weak because Tokyo 
has regulated its accessibility 
to foreigners, and held down 
yen interest rates. This, the 
U.S. believes, has given Japan's 
exporters an unfair cost advan- 
tage. 

Whether the yen will actually 
strengthen as a result of these 
liberalisations is a moot point. 
In the short term, it will prob- 
ably weaken if more money 
flows out of Japan than in, and 
borrowers issue yen bonds for 
conversion to other currencies. 

The longer-term trend 
depends on Japan’s underlying 
economic performance, for 
which the outlook is healthy 
enough. 

“The (Japanese) Ministry 
of Finance affirmed Its Inten- 
tion to proceed on the deregu- 
lation of Interest rates on 

eCOMOMY & finance 

ROBERT COTTRELL 
assesses the effects 
of wider overseas 
trading of the yen 
and the country’s moves 
to modernise its banking 
and financial system 

deposits as expeditiously as 
circumstances warrant with- 
out causing market instability 
. . . the Ministry of Finance 
outlined an approach initially 
centred on the liberalisation 
of large denomination 
deposits, then moving on to 
interest rates on smaller 
deposits.” 

• The Ministry of Finance had 
little choice, given the imminent 
development of a large offshore 
market in unregulated yen 
instruments, and the need to 
refinance government debt. 
Short-term yen interest rates 
will probably rise as a result 
of dereguation, while corporate 
borrowers may find long-term 
yen gets cheaper thanks to the 
affection with which bond- 
buyers are likely to view blue- 
chip Japanese issuers. 

But how far will liberalised 
interest rates "trickle down" 
towards the small Japanese 
depositor, whose returns are 
regulated—ie kept low—by an 
official cartel? Innovating for 
the small customer is a task 
ahead for competitive-minded 
Japanese banks. 

“A market in short-term 

government debt is one of the 
subjects to be studied ... to 
achieve the refunding of 
Japan’s government debt, it 
will be necessary to diversify 
the range of government debt 
instruments in terms of 
maturity and other charac- 
teristics." 

• The U.S. wants Japan, to 
create attractive yen assets for 
foreigners to buy and trade, 
such as Treasury bills. The 
Bank of Japan wants a Treasury 
bill market within which to 
conduct open-market interest- 
rate operations. Japanese con- 
servatives in MoF are not so 
sure. They believe government 
debt should be financed with 
cheap long-term bonds, while 
Treasury bills are a temporary 
expedient for cash-management 
purposes only. 

“The Ministry of Finance 
will establish a concrete 
scheme by the end of 1984 
for the creation of a yen- 
denominated bankers' accept- 
ances market. It is expected 
that the market will become 
operative shortly thereafter.” 

• Bankers’ acceptances are a 
form of negotiable bill used in 
trade finance. Supposedly, a 
yen-denominated market will 
help exporters of goods into 
Japan, by providing a tool to 
manage exchange-rate risk. 

Bankers' acceptances may 
prove an interesting financial 
market in themselves, but it is 
hard to see them having a 
marked effect on underlying 
trade. U.S. dollar invoicing, for 
instance, must rank low on the 
list of reasons why Japanese 
cars sell so well in the U.S. 

"The Ministry of Finance 
is prepared to assist non- 
Japanese securities firms in 
efforts to join the Tokyo 
Stock Exchange.” 

• If, that is, any foreign securi- 
ties firm is keen to pay the 
US$5m which a seat on the TSE 
is likely to cost. Brokers say 
that, in strict payback terms, it 
is not worth joining. Better to 
be a branch, and pay split com- 
mission to a broker. But a TSE 
seat might be good public rela- 
tions for a foreign broker going 
after big Japanese clients. 

“Qualified securities firms 
can get approval to open 
branches in Japan. If they 
wish to deal with Japanese 
residents they should pro- 
ceed In this way.” 

The reluctant 
importer starts 

to change 

Shintaro Abe: explaining Japan's import problems to the U.S. 
Roger Taylor 

BALANCE OF PAYMENTS 
(Sm) 

1982 1983 1984* 1985* 
Imports   119,291 112,510 122,282 137,515 
Exports   138.021 145,071 158,092 174,361 
Trade balance   18,730 32.561 35.810 36,846 
Invisibles balance ... - 9,890 - 8.704 - 9,067 -10,319 
Transfers   - 1,352 - 1,601 - 1,766 - 1,950 
Current balance   7,489 22,256 24,977 24,577 
Excluding oil bill ... 53.458 61,861 64.314 67,424 
Long-term capital ... 

(net inflow) 
-14,972 -18,278 -18,882 -15,769 

• Forecast 

• But qualification is in the 
eyes of the Ministry of Finance. 
Plenty of foreign brokers 
would happily proceed to 
branch status tomorrow if the 
MOF would only smile upon 
them. Perhaps six more brokers 
will be licensed this year, join- 
ing an existing nine. 

“ Foreign banks will be able 
to enter the trust banking 
business in 1985.” 
• Foreign banks can already 
do plenty of things in Tokyo, 
in theory at least. It is just 
that Japanese customers would 
rather do business with 
Japanese banks, while bureau- 
cratic procedures can be dis- 
proportionately cumbersome for 
foreign banks with small local 
staffs. 

Probably, seven foreign banks 
will form joint ventures with 

Source: Daiwa. 

Japan’s seven licensed trust 
banks. The main attraction is 
a chance to manage Japanese 
corporate pension fund money. 
With U.S. pension funds also 
investing more abroad, the big 
money-management institutions 
see the future in global terms— 
necessitating a leg in each of 
Europe, Japan and the U.S. 

Will they win Japanese 
market share, or serve as a 
whetstone to sharpen up 
Japanese managers? History 
suggests the latter. 

“The Ministry of Finance 
has taken and will take 
various policy measures to 
help develop the Euroyen 
market .... effective Decem- 
ber 1st 1984 non-Japanese 
private corporations, state 
and local governments and 
government agencies, as well 

as national governments and 
international organisations 
will be authorised to Issue 
bonds In the Euroyen market 
... a number of steps have 
been taken to liberalise 
Euroyen bond issues by 
Japanese residents . . . there 
will be no guidance, restric- 
tions or requirements on lead 
managers or Euroyen bond 
issues.” 
• Foreign banks will be able 
to compete for the most profit- 
able roles in Euroyen loan 
syndicates. Euroyen borrowing 
is likely to be more flexible 
and finer-priced for bond- 
issuers than in the “samurai” 
market of foreign yen-denomin- 
ated bond issues within Japan. 

But given the prevail mg 
wisdom that yen exchange risk 
is all on the upside, corporate 
treasurers would be foolish 
indeed to chase low nominal 
interest rates, as some did with 
the Swiss franc a decade ago. 

Long-term yen borrowing is 
for big borrowers with mixed- 
currency balance sheets, to 
whom a dearer yen is just 
another way of describing a 
cheaper dollar. No doubt banks 
keen to start doing Euroyen 
business will advise customers 
accordingly. 

Robert Cottrell 

IN FEBRUARY this year. 
Japan's Finance Ministry 
announced the country's trade 
surplus for 1983 — a record 
U.S.$31.5bn. 

Mr Shintaro Abe, the Foreign 
Minister, happened at the time 
to be in Washington. He was 
trying to explain to U.S. leaders 
the extreme difficulties faced 
by Japan in increasing its 
imports of American beef and 
oranges from existing quota- 
level of 30,800 tons of beef, and 
82,000 tons of oranges 
respectively. A month later, 
Japanese negotiators eventually 
conceded an agreement to near- 
double imports of U.S. beef, and 
increase by half Imports of U.S. 
oranges, over the four years to 
1988. 

Farming lobbies howled in 
protest, but Japanese trade 
economists were unperturbed. 
This hard-fought agreement 
would be lost in the decimal 
points when it came to measur- 
ing Japan's visible trade 
surplus with the U.S., which 
totalled S19.3bn in 1983, up 
from $16.8bn in 1982. 

Japan's seemingly ludicrous 
concern with a small quantum 
of agricultural imports illu- 
strates the important struc- 
tural feature of its vast trade 
imbalance. The problem is not 
really that Japan exports too 
much but tbat it imports too 
little. To exacerbate the situa- 
tion, its exports are virtually 
all manufactured goods. Lacking 
natural resources, Japan must 
import raw materials, including 
80 per cent of its energy needs. 
But even there, Japan is a 
frugal buyer: while its exports 
increaesd 17.5 per cent in 
volume terms between 1980 
and 1983. imports fell by 1.5 
per cent. 

Roughly half Japan’s imports 
are oil. On a per capita basis, 
it imports half as much manu- 
factured goods as the European 
Community, roughly one-third 
as much as the United States. 
Of its exports, 97 per cent are 
manufactured goods, including 
machinery, cars, and electronic 
products. 

Protectionist measures abroad 
have made Japan highly sensi- 
tive to “trade friction." The 
U.S. is protecting its motor car 
and motor-cycle industries by 
restricting Japanese imports. 
The EEC is restricting video 
tape recorder imports. Japan 
is paying Hp service to the need 

to increase its imports, but with- 
out apparent effect. 

Japan is a reluctant importer, 
in part because it is still emerg- 
ing from an “ export-or-dle ” 
era of post-war economic recon- 
struction. Analysts say that 
Japan has no historic tradition 
of foreign trade; (hat vertical 
integration of stockists, whole- 
salers, producers and sub- 
contractors leaves few points 
of entry for foreigners into 
the Japanese market; that 
foreigners have not invested 
enough people, time or skill in 
understanding Japanese tastes 
and business practices. 

More subjectively, it Is worth 
pointing out that Japanese 
manufactured goods are. by and 
large, weli-made. well-designed, 
supplied and serviced on time, 
and competitvely priced in ex- 
port markets. 

Dismantling 
Japan is now in the process 

of dismantling most remaining 
formal tariffs on manufactured 
imports, and removing some 
formal “ non-tariff barriers 
such as specialised testing 
requirements. Diffuse non- 
tariff barriers such as bureau- 
cracy and prejudice cannot, 
however, be legislated away. 

The Japanese government, 
under pressure from industrial 
lobbies, sooner or later may 
confront farmers' wrath and 
allow more agricultural produce 
to be imported. The gerry- 
mandering of Japanese 
constituency boundaries means 
that the ruling liberal demo- 
cratic party as a result may 
lose some crucial votes from 
farmers. But. say industrial 
lobbyists, it will pick them up 
from the consumer. 

Japanese industrialists do not 
themselves have the good of 
the consumer at heart so much 
as a fear that too much flagrant 
agricultural protectionism may 
provoke countermeasures over- 
seas against Japan's manu- 
factured exports. 

Recent moves led by the U.S. 
to deregulate the Japanese 
financial system are also 
founded in the twin hopes that 
the yen will rise, making 
Japanese exports less com- 
petitive; while foreign insti- 
tutions will have more chances 
to earn profits in Japanese 
capital markets. The latter 
hope is more likely to be 
realised than, the former. RC 

first take one egg and a piece of wood. 
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Forget what youVe. heard 
about computers, robots and 
other high-tech paraphernalia. 

When we started work on 
the new Lancer some three years 
ago, we started with litde more 
than an egg and a piece of wood. 

It was from these two shapes 
that our designers and engineers 
perfected the Lancer^ shape. 

The egg, you see, represents 
the ideal passenger compartment 

Its spacious, wide, comfort- 
able and easy to get in and out of. 

The wedge, on the other 
hand,produces that rakish profile 
we'd all prefer to be seen in. 

And results in a more aero- 
dynamic, more economic, more 
stable and quieter car 

So how did we resolve these 
conflicting designs? 

We combined them, and 
turned them to your advantage 
(with a little help from computers, 
robots and all that high-tech 
paraphernalia). 

The outside of the new 
Lancer now owes much to our 
original wedge. 

While the inside is 
definitely more like .. 
an egg. 

the most economic cars we've 
ever produced 

And one of the quietest 1.5 
litre cars ever designed 

Inside, the egg shape 
produces the longest interior of 
any car in the Lancer^ class. 
So all five passengers can stretch 
out and enjoy the luxurious 
surroundings. 

The driver, of course, will 
appreciate something else too. 

Our new 1200 and 1500cc 
petrol engines or the ISOOcc 
diesel version. 

All of which drive the 
Lancer's front wheels for 
better handling. All of which 
need just a 2.2 hour major service 
every 12000 miles. 

And all of which,like the rest 
of the car, are covered by our 
unique free three year unlimited 
mileage warranty. 

So come and see the 
advanced new Lancer now at any 
of our dealers. 

As sure as eggs are eggs, 
you'll want one. 
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The result is probably the 
roomiest, quietest, most aero- 
dynamically efficient car in its 
cfass. 

Its body, for example, has 
flush surfaces, concealed wipers 
and a laminated windscreen 
angled at precisely 30.5? 

All ot which helps give it a 
drag co-efficient of only 0.3 S. 
(Easily one of the best in its class). 

In turn, the aerodynamics 
of the Lancer help make it one of 
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The new Lancer, j 
Please send me full details together with • 
the address of my nearest dealer, • 
Name ____ J 

• 
Address   I 

Tel No: 

Present Car: 

lb:The Colt Car Company Ltd. MITSUBISHI: 
V'.atermcioi; Cirencester. Clos 
GL7ILF.Tel: IUISS; 5777. 

Leading die way in car technology 

A MITSUBISHI MOTORS CORPORATION 
33-8.SHBA 5CH&ME. K'J.TOr'rC'. JAKiN 
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Make Daiwa 
the Keystone of 
Your Business. 
To succeed in today's business world, ifs 

important to begin with a sound financial base. 
And that’s where Daiwa Bank can help. 
We're the only city bank in Japan to 

combine banking and trust businesses. Which 
means we can offer you a fully integrated 
range of services. General banking. 
International financing. Real estate. Trust 
And pension trust — where our share is No. 1 
in Japan 

What’s more, we’re never very far when 
needed. Throughout Japan we’re doing 
business out of more than 180 offices, with 
headquarters in Osaka and full activities in 
Tokyo, internationally you'll find our branches 
and representative offices in key cities 
throughout the world. 

So if you’re interested in building business, 
come to Daiwa Bank. 

Its a solid place to start 

a fully Integrated banking service 

s DAIWA BANK 
Head Office: 21. Bingomachi 2-chome, H<gashi-ku. Osaka 541. Japan 
International Banking Headquarters (Tokyo Office): 
1-1, Otemachi 2-chome. Chiyoda-ku. Tokyq 100, Japan 
Overseas Branches C Agency: London. New York, Los Angeles; 
Frankfurt Singapore G Hong Kang 
Overseas Representative Offices: Sydney. Sun Paulo; Houston, 
Parte, Panama, Bahrain; Mexico, Vancouver, Jakarta, Seoul, Beijing 
& Chicago 
Subsidiaries: Daiwa Bank Trust Company, New Yorfc Daiwa Bank 
(Capital Management) Ud. London 
Affiliates: P.T. Bank Penfante, Jakarta; Daiau Oroscos Finance 
Lid, Hong Kong 

JAPAN 6 Finance 

The financial sector has been much slower than industry to internationalise 

Switch to a more extrovert approach 
Banking 

ROBERT COTTRELL 

JAPAN'S banking system 
underwent its major trans- 
formations during the Meiji 
restoration, and in the period 
following the second world 
war, including the U.S. occu- 
pation. Since then, so little 
has changed that, while 
Japanese industry is among the 
most modern and progressive 
in the world, Japanese finance 
has remained introverted and 
antiquated. 

Successful international pres- 
sure on japan to internationa- 
lise its economy and 
deregulate its financial markets 
is beginning now to result in 
a third major upheaval for the 
financial sector. The first phase 
of this current round of liber- 
alisation is designed to make 
easier the lending, borrow- 
ing, and holding of yen over- 
seas—" Euroyen ’*■—and to open 
up particular areas of Japanese 
finance to foreign institutions. 

These developments are 
likely to provoke a second 
phase of liberalisation, this 
time of domestic capital 
markets, to restore the com- 
petitive position of Japan’s own 
financial institutions. 

Strong deregulation 
These phases of liberalisation 

may take several years to com- 
plete. Without foreign pres- 
sure, changes probably would 
still have come, but would have 
taken even longer to implement. 
The long-term outcome is likely 
to be domestic financial markets 
substantially deregulated in 
theory', perhaps also in prac- 
tice. The Euroyen market is 
likely to be, again at least in 
theory, as deregulated as 
prsent-day Euromarket trading 
of offshore U.S. dollars. 

The failure of Japan's finan- 
cial sector to internationalise 
in tandem with its industry is 
open to several -explanations— 
the simplest being that the 
country’s prosperity has been 
built on keeping dts capital at 
home while sending its products 
overseas. The Japanese 
government, through the 
Ministry of Finance and the 
Bank of Japan, has in the post* 
war years managed a tight and 
largely leak-proof system which 

has channelled cheap funds 
from private savers to, first, the 
corporate sector and, latterly, 
the government 

Mr Andreas Frindl, a former 
Tokyo general manager of 
Morgan Guaranty Trust, com- 
pares Japan’s -monetary 
authorities to the cho-ro, or 
elders, of a rice-paddy village, 
whose duties included the allo- 
cation of scarce water to 
individual farmers. The cho-ro 
would make their allocation on 
the basis of the benefit of avail- 
able water, not to the particular 
farmer, but to the village as a 
whole. 

The most -important job for 
Japan’s financial bureaucrats, 
says Mr Prindl. has been to 
play the role of cho-ro in allo- 
cating scarce capital to the most 
potentially fertile sectors of the 
Japanese economy during 
periods of national reconstruc- 
tion and growth. 

The country's financiers have 
a history equalling that of their 
European counterparts. In the 
17th century, there was a lively 
market in foreign exchange 
trading and arbitrage between 
Osaka, which favoured a silver- 
based currency, and Tokyo, 
which used a gold standard. By 
the mid-17th century, Osaka 
recognised 10 note-issuing 
banks, and a bankers’ associa- 
tion which functioned as the 
bankers' own central ‘bank. 

The period of the Meiji 
restoration (1868-1912) and the 
World War n aftermath both 
saw Japan struggling, with 
remarkable success, to build a 
diversified industrial base vir- 
tually from scratch. By the end 
of the 19th century Japan, 
which had been closed to the 
world for 250 years to 1853, had 
built up capacity in each major 
class of heavy industry. 

During the Meiji period, the 
Japanese Government made 
some quick experiments in the 
banking sector before arriving 
at its preferred structure. UJS.- 
style national banks were 
licensed, with note-issuing 
powers. The first, established 
in 1873, was was called M Daiichi 
Kokoritsu Gloko," alias “First 
National Bank." A year later a 
system of postal savings began. 
(Depositors with Japan's postal 
savings bank enjoy today tax 
advantages and preferential 
interest rates which help 
generate a steady flow of funds 
for investment into public sector 
project finance and debt—a 
social role which is likely to 
guarantee the preservation of a 

strong postal savings system 
whatever realignment may 
affect other Japanese credit 
institutions.) 

In 1382, the Bank of Japan 
was established, to occupy a 
position analogous to the Bank 
of England, and the note- 
issuing powers of the private 
sector were ended. 

The presiding financial genius 
of the Meiji restoration was 
prince Masayoshi Matsukata, 
Finance Minister, whose major 
achievement was the 1882 Bank- 
ing Act. He oversaw creation 
of the Yokohama Specie Bank in 
1880, a specialised part-public 
part-private foreign exchange 
trade finance bank which was 
later to become the Bank of 
Tokyo. 

Joint projects 
Other specialised banks set 

up as joint public and Private- 
sector projects were the Nippon 
Kangyou Bank, Hokkaido 
Takushoku Sank, and the Indus- 
trial bank of Japan in 1902 for 
long-term loans to industry for 
capital investment 

The second, post-war restruc- 
turing of the Japanese financial 
system began with the loss of 
banks1 overseas branches, and 
much of their local business. 
National defeat and U.S. occu- 
paton saw all colonial and 
special wartime banks closed, 
and the imposition of U.S.-type 
regulation separating banking 
and securities businesses. 

The Japanese government sec 
up a series of particular banks 
to do urgently needed jobs. 
These were not so much entre- 
prenuriai institutions as simple 
channels for applying 
designated funds. New publicly 
funded credit instiutions in- 
cludqed the People's Finance 
Corporation (1949); the Export- 
Import Bank of Japan (1950); 
the Japan Development Bank 
0952) the Housing Doan Cor- 
poration (1950); the Agricul- 
tural, Forestry and Fisheries 
Finance Corporation (1952); 
the Small Business Finance Cor- 
poration (1953) and others to 
follow, each raising its funding 
from government capital or 
debt 

Long-term credit banks were 
reorganised in 1952, now on a 
purely private-sector basis, with 
the special privilege of being 
able to issae long-term deben- 
tures to fund long-term assets. 
Short-term business was to be 
the province of mainstream 
commercial banks, which could 
not raise long-term debentures, 
but funded instead through call 
and time deposits of up to two 
years. 

Many private-sector banks 
failed to survive: Japan had 418 
commercial banks before the 
war, 64 after it (in 1901, it ‘had 
1,867). The surviving commer- 
cial banks fell onto two main 
categories: city banks, with 
large urban deposit bases, and 
regional banks, typically 
smaller and more rural. The 
largest city 'bank, Dai-icbi 
Kangyn is, in total asset terns, 
the largest bank In the world. 

The regional banks are on 
average one-rtfnth tile size of 
the city basks, usd eseentially 
competing for the same type of 
business—retail and corporate 
shon-to-medium-term lending. 
These banks cannot issue long- 
term debentures, but can draw 
retail funds from extensive 
branch networks. Regional 
banks can offer customers a 
slightly higher interest rate on 
time deposits than can city 
banks, a feature at Japan’s 
managed interest-rate struc- 
ture. 

Compartmental 
The third major category of 

commercial institution is made 
up of the "(trust" banks, seven 
in total, incensed to undertake 
trust business including the 
management of pension Asads, 
and the sale of investment cer- 
tificates to the ptiMBc. 

Thus the basic differentia- 
tions between Japanese honks 
have come to be that: only trust 
banks can undertake trust 
business; only long-tenm banks 
can raise long-term debenture 
funds; only city and regional 
banks can have extensive 
branch networks, whole 
regional banks can pay slightly 
more interest to depositors to 

compensate for their smaller 
size; and no hank can under- 
write issues of securities. 

Such a compartmentalised 
system has helped the Japan- 
ese government allocate once- 
scarce capital resources to the 
private sector, with demon- 
strate success. But with the 
Japanese, economy now in a 
mature phase, companies have 
started borrowing less and sav- 
ing mom, while individual sav- 
ings are still high, by world 
standards if not by Japan's own 
historic levels. The Japanese 
government has In (the last 10 
years taken over as the coun- 
try’s major net borrower, fund- 
ing a series of budget deficits 
with bond issues. 

Japan’s monetary authorities 
downgraded “window guidance" 
as their preferred means of 
credit control In the mid-1970s 
—window guidance being 
instruction to individual banks 
on how much they should lend 
to individual sectors and some- 
times to individual borrowers. 
Instead.. the government 
adopted interest-rate manage- 
ment as its principal tool of 
monetary control. 

This involved influencing 
expectations about future 
interest rates through “open 
market ” operations. This policy 
in turn required the opening-up 
of markets to influence; by 1979, 
interest rates in bill discount, 
call, and yen certificate of 
deposit markets were deregu- 
lated. 

However, this freeing of rates 
stopped short of rates paid by 
banks to their own depositors. 
Critics say the government has 
a vested interest in keeping 
banks’ deposit rates low, 
because it helps the banks buy 
bonds from the government at 
artificially high prices, thus 
reducing the cost of funding the 
budget deficit 

The Japanese government has 
promised a “ step-by-step " 
liberalisation of interest rates 
on larger deposits, effectively 
making a virtue out of necessity. 
The approaching maturity of 
large tranches of government 
bonds is already beginning to 
offer more sophisticated deposi- 

tors the prospect of unregulated 
but effectively risk-free short- 
term returns. 

A liberalised Euroyen market 
will offer a correspondingly 
deregulated long-term market 
to lenders and borrowers, 
presumably heralding' the end 
of the cartelising of long-term 
prime lending rate in Japan 
itself. 

Strengthened 

Competition begins to work 
in favour of the outsider 
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^ line timely new way 
to move cargo. to mem 

IlfTERfflOOAL 
Intermodal transport. It's safer and more efficient than anything yet 

devised. Ship, air, rail and road links are utilized to maximum effect, getting 
consignments to their destination in the shortest time, and at the minimum cost. 
NYK's intermodai transport service is just one of the ways we are working to 
improve cargo handling. 

Another is better communications. Over 40 NYK ships carry INMARSAT 
satellite communications equipment. We can keep in touch with customer’s 
shipments all the way — and receive and act on their latest instructions promptly. 

Then there is the diversity of the NYK fleet Thanks to the variety of 
vessels, we can handle just about any type of cargo under the sun, from heavy 
plant equipment to livestock. It is the kind of service NYK’s customers have come 
to expect over the past 99 years. 
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Bond Markets 
JEREMY STONE 

THE RECENT Yen liberalisa- 
tion agreement between Japan 
and the U.S. lends itself to a 
pair of natural but opposed 
interpretations. 

The first is that faced with 
the sight of Mr Regan huffing 
and puffing with threats to blow 
down the doors of the Tokyo 
marketplace, the Japanese 
managed to get away with 
scarcely any serious damage. 

On this view they gave up 
hole more than a promise to 
let foreign institutions Into the 
waiting room at the Ministry of 
Finance. It may weH. be that 
the opening of the trust bank- 
ing business to foreign banks is 
going to be of this frustrating 
character. 

Genuine concessions 
In contrast, the changes 

which have been made to the 
Yen bond markets may amount 
to genuine concessions, how- 
ever circumscribed. The relax- 
ation on credit ratmgs for 
foreign borrowers of domestic 
yen, and the extended list of 
Japanese borrowers qualified 
to present themselves In front 
of Euroyen lenders could result 
in a simultaneous broadening 

of the Samurai and Euroyen 
markets. 

However, the relaxations do 
not appear to apply symetricaUy 
in the two markets, so that 
there is every prospect that the 
expansion of Euroyen activity— 
regarded by the UR. Treasury 
as a precondition for «nter- 
natiooalising the yen—might 
take much of its impetus from 
a reining back in the volume 
of samurai issues. 

This is because, despite the 
official loosening of conditions 
on the issuance of samurais, 
the process of getting a domestic 
yen bond off the ground is—in 
the words of a leading partici- 
pant in the market—harrowing 
in the extreme. 

To grapple with the samurai 
market is just not a rewarding 
business; disclosure require- 
ments are expensively detailed, 
and in Tokyo yields are so com- 
pressed that differences of 5 
or 10 basis points can become a 
life or death negotiating 
matter. 

Moreover, * the cartelised 
nature of bond underwriting 
arrangements in Tokyo 
normally means that although 
the four lead managers may 
compete furiously with each 
other to get the business, they 
afterwards collaborate in ways 
at which borrowers look 
askance. 

2h the last two or three 
months it appears nevertheless 
that Intra-mural competition 
has been working to the advant- 

age of the foreigner, in the 
sense that the managers have 
persisted with aggressively low 
coupons despite an embarras- 
sing run of flops. 

Perhaps not too surprisingly, 
the insurance companies arid 
city banks which take on the 
underwriting eventually re- 
belled under the growing 
mound of unsold paper which 
resulted from this bout of pric- 
ing-machismo. In a game where 
rising dollar interest rates call 
most of the shots, forcing 
the Japanese government to 
shelve its long bond issae in 
June, it was Impossible to go 
on pushing out samurais in- 
definitely as if international 
market yields had remained 
stable. 

• • The Samurai Underwriters 
Association has expressed 
doubt as to the chances of go- 
ing ahead with the Y90bn 
(8379m) of issues currently 
scheduled for August. 

In the light of such difficult- 
ies, the remaining shackles on 
the Euroyen market are negli- 
gible- Except for the unfortu- 
nate 180-day embargo on 
bringing these issues back to 
the domestic lender. Euroyen 
bonds ought to become as free 
a market as any other denomi- 
nation of Eurobond. 

The. offshore arena is clearly 
more comfortable for corporate 
borrowers—corporate samurais 
have been an awkward species 
from the very beginning five 
yearo back, when Sears, Roe- 
buck floated the first unsecured 
bond in Japan since 1933—tato 
an unreceptive market. And for 
sovereign borrowers, in whose 
interest the samurai market 
was opened in the first place, 
tiie position os scarcely differ- 
ent. 

The main puzzle Is why, with 
so few -Japanese assets to 
finance, non-Japanese should 
wish to borrow yes at all. If 
the persistent Japanese surplus 
is allowed to cause an apprecia- 
tion of the yen, the low nominal 
coupons on yen bonds could 
prove something of a snare. 

But perhaps borrowers lust 
disbelieve the propaganda which 
says that the yen is no longer 
going to be a managerial^ 
depressed currency. 

The view from Okasan Securities. 
New Products. New services* 

New opportunity for you. 
During our 10 years in London, our ability to meet 

Investors* needs has made us highly competitive. The 
dramatic internationalization of Japan's Securities Markets 
has found Okasan in the forefront of finding and arranging 
attractive new investment opportunities in Japanese 
Companies, especially in the areas of new products and 
services. Okasan Research Institute (ORI), our full-scale 

research and advisory .unit, is particularly alert to such sectors 
as electronics* bio-technology, and new materials. 
ORl s analysts assure portfolio management strategies that 

KnRnpD|?im,1n,rn' Co"t8«1OKASAN INTERNATIONAL (EUROPE) LTD. for complete details. 

I OKASAN INTERNATIONAL (EUROPE) LTD. 
' A Member of the OKASAN Securities Group 

5 DEVONSHIRE SQUARE. LONDON EC2M4YD 
TEL 01-626 1682 (GENERALI 01-6268733 (EQUITIES) 
TEL01-B261113 (BONDS! 01-6261342 (FACSIMILE) TELEX 8811131 

Liberalised Interest rates are 
likely ro strengthen the posi- 
tion of banks already skilled W 
managing their tiabtititaa — the 
city banks, the larger regional 
hanks In particular. City banks 
may also prosper from the pro- 
mised enuy of foreign banks 
into trust business in Japan 
which, by ending Jthe trust 
banks' specially-protected status, 
can only have hastened the day 
on which other Japanese banks, 
too, will be allowed to compete 
for trust .business. . 

The entry of city banks into 
trust business would help them 
build up portfolios of long-term 
business. It would also cut into 
trust banks' traditional source 
of earnings, pressuring the trust 
banks themselves in turn to 
expand their non-trust main- 
stream banking business. 

If it is possible to see the 
breakdown of formal distinctions 
between long-term and short- 
term banking business in Japan, 
and the liberalisation of Interest 
rates, the distinction between 
banking and securities under- 
writing seems more secure — if 
only because the United States, 
maintaining its own SUCh distinc- 
tion, can hardly press for 
abolition. 

Perhaps Japanese banks will 
In time be allowed, through off- 
shore subsidiaries, to lead- 
manage Euromarket bond issues, 
in which case the door will have 
opened more than a crack. The 
bankers themselves, having felt 
too long on the defensive against 
the aggressive, fast-growing 
securities bouses, -are urging the 
logic of such a development. 
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Fund-raising drain is feared 

Local banks face 
offshore challenge 

Financial 
liberalisation 

ROBERT COTTRELL 

THE internationalisation and 
liberalisation of the Japanese 
financial system is all very 
dynamic and exciting, frets a 
Japanese banker, but aren't 
Japanese regulators rather over- 
looking the health of the 
domestic banking sector in their 
efforts to open up to foreigners? 

The yen-dollar accord reached 
in May does indeed open up fee- 
earning opportunities in the 
Euro-yen markets—but to just 
about everybody except 
Japanese banks themselves, 
protests this banker, who works 
for one of the “city banks," 
Japan’s bloc of 13 large main- 
stream commercial banks. 

Supposing, he protests, a 
Japanese industrial company 
were to float a Euroyen bond, 
the lead-manager could, under 
the new liberalisation proposals, 
be a unit of, say a European 
universal bank, it could be the 
securities offshoot now operated 
by most large British banks. Or 
it could be the overseas sub- 
sidiary of a Japanese securities 
house. But it could not, almost 
uniquely not, be the overseas 
subsidiary of a Japanese bank. 
Is that fair? 

Or another example. The 
more energetic city banks have 
long eyed appreciatively the 
pension fund-management busi- 
ness which is the protected 
preserve of Japan's seven 
“trust" banks. At long last, 
the trust banks are to be 
exposed to the winds of com- 
petition. But from where will 
that competition come ? 
Foreigners, who are to be 
allowed to compete for trust 
business while other Japanese 
banks are not ? Is that fair ? 

This banker believes that the 
current wave of capital market 
liberalisation may have the 
general effect of making off- 
shore markets so attractive as 
to drain a “substantial” 
amount of fund-raising activity 

away from the domestic sector 
—unless some of the rules are 
changed. 

Traditionally, domestic bond 
issues in Japan have been 
secured on assets. That practice 
is too cumbersome, believes 
this banker, and should stop. 
The market also needs a bond- 
rating service with an authority 
comparable to that of Standard 
and Poor’s or Moody’s in the 
United States. 

Baziks should he free of 
“ administrative guidance " on 
the supply and pricing of credit, 
freeing interest rates to be set 
truly by supply and demand. 
Fixed commission structures 
for securities trading and 
underwriting should go, in 
favour of negotiated charges. 

Challenge 
With changes of that kind, 

believes this city banker, 
Japan’s domestic financial 
sector would meet the offshore 
challenge on equal terms. Of 
course, not all domestic Institu- 
tions would profit equally from 
deregulation. Some would grow, 
while others znlght shrink, even 
need help. 

So be it. The government 
should be ready with the means 
and expertise to limit any local 
crisis. There are examples in 
other countries of the assets 
and liabilities of a troubled 
bank being absorbed, through 
rescue and merger, by other 
institutions. 

But will anything make the 
Japanese system freely compe- 
titive while impenerably tight 
bondage persists between major 
banks and major corporate 
customers? The city baziker 
acknowledges that such tight 
links exist, historical in origin 
but with perefectly sound jusi- 
fication for their continuation. 

Principal bankers, he says, 
are there through bad times as 
well as good. It is no use a 
corporate client chopping and 
changing his bankers in search 
of cheaper service through 
profitable years, and then 
expecting any one of them to 
support his company through a 
rocky patch. The main bank 
big client relationship is one of 
long-term mutual interest. 

The " core " banking relation- 
ships of large companies are 
likely to continue, believes the 
city banker, though customers 
may shop around more for 
peripheral services — perhaps 
uemc lacctui enough u> uue 
their main bank's advice as to 
whtere to do that peripheral 
shopping. 

Looking to the future, the 
banker believes that the seg- 
mentation of Japan's banks into 
long- and short-term credit in- 
stitutions with supposedly 
differentiated customer bases 
has well outlived Its nnseful- 
ness. Japanese banks, he says, 
should grow and specialise on 
the basis of competitive success, 
not regulatory niches. 

In a competitive environ- 
ment, some banks would 
emerge as the “ universal ” 
giants, some as strong retail 
deposit-takers, some as whole- 
sale institutions, some might 
remain purely regional 
entities. Already, be argues, 
there are too many banks 
chasing after baric mainstream 
banking business. The regu- 
lators, he believes, should let 
market forces select a few 
winners and losers, with—if 
unavoidable—a “ shake-out " 
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Tokyo stock exchange: 
Tokyo's importance as a 
financial centre has been 
reached in spite or obstacles 

for foreign Institutions 

BILATERAL TRADE BALANCES OF JAPAN AND THE U.S. 
(billions of dollars at seasonally adjusted annual rates) 

1984 1984 
Jan- Jan- 

1980 1983 Apr 1980 1983 Apr 
japan vis-st-vls All 
United! States 7.0 18J countries —10.7 20.4 27.9 
European FOB 
Community 8.8 10.0 — balance of 
Germany 3.3 3.5 — payments 
U.K. 1.8 3.1 — basis 2.1 31.6 41.9 

East Asian Current 
NICs* 10.S 12.7 — account —10.8 2L0 33£ 

* Hong Kong, Korea, Singapore, and Taiwan 
Source: Morgan Guaranty 

1975 1976 
GNP/GDP GROWTH 

1977 1978 1979 
(per cent) 

1980 1981 1982 1983 *1984 
Japan   2.3 5.3 5.3 5.0 5.1 4.9 4.0 3J2 3.0 4.7 
U.S.   -12 5.4 5.5 5.0 2.8 -0.3 2.6 -L9 3.4 6.0 
OECD- 

Europe ... -0.9 4.6 2.4 3.0 3-3 1.3 —0.1 0.6 1.3 2 
Forecast. Source: OECD. 

PROFILE; A FOREIGN BANKER IN TOKYO 

Diversification away 

YOUR WORLD WITH 
COMPUTERS AND 

COMMUNICATIONS 
from the mainstream 
“WE SAT down," confesses 
this foreign banker In Tokyo, 
“went right back to basics, 
and asked ourselves—‘is tt 
worth it?* The return on 
assets Is low. Companies 
below the first sector on the 
Tokyo Stock Exchange are 
dodgy. We don’t understand 
smaller- companies, and we 
produce what everybody else 
produces.** 

This particular bank, one of 
the largest In the world, 
decided that Tokyo was too 
important a financial centre, 
with too great a long-term 
potential, to let go. Instead, 
its local effiee will diversify 
its range or services away 
from mainstream towards fee 
and commission-based ser- 
vices in the hope of generat- 
ing more new business. 

But don't Japanese officials 
maintain that there is esseu- 
I Lilly no discrimination 
against foreign banks in 
Japan, that they have the 
same funding and lending 
opportunities as _ locally- 
incor?M9ratcd institutions? 
“But I don’t care what any- 
body says—this has been at 
least until now the most 
highly regulated financial en- 
vironment in any developed 
country. Despite all the talk 
about liberalisation, progress 
has been absolutely minimal. 
Seeing is believing” replies 
the foreign banker. 

An example. “ We are free, 
we have been for years, to 
mafc foreign currency loans to 
borrowers offshore.” It might 
in any case be easier to book 
such a loan through, say 
HOUR Kong or London, but it 
it may. be that the Tokyo 
office wants to cement a client 
relationship. 

Asking permission 
“ We have to pre-ad vise the 

Ministry of Finance. It 
amounts to asking per- 
mission.” Full details of the 
loan, in writing, are taken 
round to the ministry by two 
representatives ot the bonk. 

"If you are a city bank, 
with thousands of employees, 
two people Is point zero zero 
zero something of your staff. 
We have one hundred peopta 
here. Two people is 3 per cent 
of them. Wc have no com- 
plaint* on a personal basis. It 
is Just the amount of time. 
The desperate amount of 
time.’' 

particularly easy process. 
“ The sentiment, charity 
begins at home, Ss extra- 
ordinarily strong. There are 
still many of the protectionist 
Impediments, visible and in- 
visible, which have traditon- 
aliy made It hard for foreign 
organisations to expand.” 

The banker has nothing but 
admiration for the toughness 
and self-sufficiency which 
have tamed Japan round in 
40 years from a war-shattered 
economy to the second power 
of the non-communist world. 

But Japan, he believes, 
faces a protectionist backlash. 
Unless it relaxes its resistance 
to things foreign, including 
financial instiutions, “ the 
longer Japan postpones 
attempting to catch up, the 
more difficult it will be.” 

Graduate 
This foreign banker con- 

cedes readily enough that 
overseas institutions may not 
have put enough resources 
into penetrating Japan. His 
own bank is only now devel- 
oping a long-term personnel 
policy providing for local 
graduate recruitment, 
language training for ex- 
patriate staff, and rotating 
managers back to Japan for 
more than one posting. 

Otherwise, “ you're here for 
three or five years, and yon 
leave just about as soon as 
you've worked out what is 
going on.” 

Financial liberalisation, he 
says, is just one facet of 
foreign efforts to penetrate 
Japan, as Japan has pene- 
trated other countries. “ The 
cutting edge has shifted from 
oranges and apples and beef 
to capital markets. Inter- 
nationalising the yen is rela- 
tively painless—less painful 
than putting 500 fanners in 
Hokkaido out of work, which 
is politically very difficult" 

Liberalisation will bring 
smaller local banks under 
pressure, hy opening up their 
protected market segments to 
competition. But whether it 
will moon more business for 
foreign banks depends largely 
on how Japanese bureaucrats 
interpret the spirit of liberal- 
isation. 

** There’s an extreme reluc- 
tance on the part of the Bank 
of Japan and the Ministry' of 
Finance to relax controls, 
unless they are absolutely sure 
what they ought to do, they 
will err on the side of caution. 
Bureaucracy takes a heavy 
tolL” 

Through “C&Cr our unique blend of computer and com- 
munications technologies, NEC has emerged a world leader 
not only in communications but also In other technology- 
intensive areas that impact and enrich our way of life. 

Name the telecommunications medium, for instance, and 
we'll name the NEC equipment and systems to make your 
connection smoother and faster along the way. 

For their part, NEC computers and office automation 
systems—large and small—serve you in countless appli- 

cations, upgrading the quality of data and speeding its flew. 
Semiconductors, too, are an intricate part of the 

company’s wide-ranging operations. You’ll find them in NEC 
products as complex as the international telecommunica- 
tions system or as basic as the latest home appliance. 

All told there are 15,000 different NEC products that 
serve people in over 140 countries. Computers, com- 
munications systems, semiconductors, and myriad 
combinations thereof. 

NEC 
NEC Corporation 

Tofcyo. japan 

NEC Business Systems (Europe) Ltd. 35 Oval Road, London NW1 7EA, U.K. Tel: 01-267-7000 Telex: NECNWL G 265151 
Winning Japanese cor- 

porate clients has not been x 

1 

Robert Cottrell 
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Look toYamaichi for 
performance-oriented 
investment strategies 

As the world's fastest-growing industrialized econo- 
my, with enormous manufacturing capability in key 
and emerging high-tech industries, Japan highlights 
the Pacific Basin's unique investment opportunities. 

Yamaichi Securities is Japan's oldest securities 
house, as well as one of its largest. So we re well 
positioned to connect you to this dynamic region's 
wealth of prospects - offering a full range of services, 
including brokerage, portfolio advice and fund 
management. 

As an advisor and manager, Yamaichi International 
Capital Management tailors investment strategies to 
investors' specific objectives. Responding to changes in 
the financial environment by continually introducing 
innovative investment instruments. 

With proven results. One YlCM-managed fund per- 
formed nearly twice as well as the Nikkei-DJ average, 
while several others achieved consistent returns well 
ahead of the market Moreover, a neutral American 

investment survey 
placed YICM in the 

ichi for —"und 
Supporting Unis 

high-caliber advisory 

■■ iPlBfiPfl service is'femaichi 
Research Institute, a 

Lt fM B pioneer in domestic 
[ fl and international 

economic analysis. 
Providing compre- 

hensive fundamental research for long-term strategies, plus rapid evaluation of current developments for neces- 
sary tactical changes. 

Take full advantage of the investment opportunities in Japan and tine Pacific Basin - put our professional 
investment expertise to work for you. Whether your needs are private, corporate or governmental, Yamaichi 
responds with the high-quality performance you demand. 

ill YAMAICHI 
YAMAICHI SECURITIES CO., LTD. 

Head Gfflca: J.J. C-c-lome. Chuu-fcu. T+vc 104. Japan "Wev: J22505 "M: 03-276-3101 Paris Office: Telex: 660066 Tel: 01-263-4240 Yamaichi International 
(Europe! Umucd:Tere-T 667414.S Tel: 01-328-2271 VBmatchrlnieinaUonal (Nederland) H.V.:THec 15772 Td. 020-242406 Yamaichi International iDeutachtand) 

GmtiH. Trie-: 4-4-1667" W: |J6I1-71020 Yflmaicfli (Swfcerlana) Udj Tetec 53521:5 Tel: 01-202-3464 Geneva Branch: Tfliex 239063 ftfc 022-324565 
Yamaichi International (Middle East) E.C.; I3ex: 9469- 9 Til: 233922 

New York, LosAngales, Montreal, Sin9aBore, Sydney, Seoul, Hong Kong, Bangkok 

IJF Can you name Japan’s major 
government-affiliated bank serving 
small and medium-sized enterprise 

V:- * fS 
The Shoko Chukin Bank. 

“—We were founded in 1936 and are Japan’s major government-affiliated bank serving 
small and medium-sized enterprises exclusively. These firms — 99% of all companies in Japan — 

claim 51% of industrial shipments and 81% of the working population. Shoko Chukin supports their 
efforts both at home and abroad with assets of US$ 3S billion and with wide-ranging financial services 
such as long-term and short-term loans. Overseas, we work through a correspondent network of 
105 banks with 647 offices in 86 countries, and through a new representative office in London. 
Contact Shoko Chukin about putting our unique capabilities to work for you. 

THE SHOKO CHUKIN BANK 
Head Ones: 10-17.2-chom*. Y&wsu, Ctluo-laj, Ujkyo 104. Japan Tel: 03-272-6111 Telex: J2S3B8 CHUKIN SWIFT: SKCK JPJT 

London Reprttentatfv* Office: Bow Bells House, Bread Street, London EC4M 98Q. UK. Td: Or-236-2805 Telex: B93S13CHUKNG 
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U-.T'-.I >SS .7. :.V * ...home of an enlightened workforce. ;-■? 
Why not enjoy the good life—live and work in 

Cumbria. Life is good - exceptional even. 
And there's never been a better opportunity for 

business, with a development area and enterprise zone 
set against the background of the Lake District national 
Park and the Solway Firth. 

Rate free opportunities. Large capital allowances. 
Useful setting up and training grants. Attractive loans. 
Rents at almost peppercorn levels from £1/£1.50 sq.ft 
Cumbria offers them all. 

Long the home of an enlightened workforce, 
absenteeism is half the Uti atierage and there is an 
exceptionally low level of industrial stoppages. 

Cumbria has extensive resources for underwater 
technology and offshore related activities, plus 
considerable modern dock and Ro Ro facilities at the 
Port of Workington. 

Living in Cumbria provides a wealth of sporting 
activities—sailing, canoeing, skiing, climbing, fishing 
and all the more conventional sports. Something for 
everyone! 

Cumbria really does provide a choice and has so 
much to offer industry, people and families. 

So stop enjoying Cumbria from a distance. 
Start making It a way of life! 

For full details of the business development opportunities 
in Cumbria contact the Industrial Development Officer at 

Cumbria County Council. The Courts, Carlisle. Cumbria C\5 8HA. Tel: Carlisle (0228) 23456. 

Cumbria, the natural choice. 

Financial Times Monday July 23 1984 

JAPAN 8 

sfnesses which 
ow no frontiers 

Trading houses 
ROBERT COTTRELL 

JAPAN'S NINE giant “sogo 
shosha," or general trading 
companies, must tire of reading 
their own obituaries. They 
appear to have discovered the 
secret of perpetual obsolescence, 
remaining in business while 
always seeming to be on the 
wav out of it. 

The strongest survived even 
the methodical dissection 
imposed by Japan's post-war 
U.S. administration. Mitsui and 
Company, then the largest sogo 
shosha. was split into over 200 
separate companies in 1947. By 
1959, it had reassembled, and 
now handles about 10 per cent 
Of Japan's exports. 

Sogo shosha are businesses 
without frontiers, merchants of 
commodities, manufactured 
goods, and turnkey projects. 
They handle Japanese exports 
and'imports, transactions inside 
Japan, * and business solely 
between overseas buyers and 
sellers. This last category of 
offshore business is small — 
about one-seventh of the “big 
nine ” sogo shosha’s aggregate 
sales—but growing. 

The sago shosha are among 
the last unqualified promoters 
Of “big is beautiful.” The big 
nine handle, between them, over 
half Japan's foreign trade. 
Marubeni Corporation proudly 
notes that its offices exchange, 
everv day, enough information 
to fill 1,400 pages of the New 
York Times. They are, indivi- 
dually as well as collectively, 
larger traders than most 
sovereign states. Mitsui and 
Co. became in 1982 the fourth- 
largest exporter of goods from 
the U.S., after Boeing. General 
Motors, and General Electric. 

tic skills in creating industrial 
and commercial affiliates which 
became the sogo shosha's prime 
customers, and developing 
enduring Client relationships 
with other existing companies. 

The sogo shosha's most 
important historic relationships 
are with particular large 'banks, 
guaranteeing them a degree of 
financial stability far greater 
than that apparent from their 
balance sheet. Mitsubishi Cor- 
poration is linked do Mitsubishi 
Bank; Mitsui and Co to Mitsui 
Bank; Marubeni Corporation to 
Fuji Bank; C. Itoh to Dai-Iohi 
Kangyo Bank. These banks 
rank among the largest In the 
world in asset terms. 

Diversified 
Companies and governments 

abroad have talked of copying 
the sogo shosha form—South 
Korea bavin? come closest in 
practice with its own. diversified 
conglomerates. The time may 
well have passed, however, at 
least for other developed and 
sear-developed countries. The 
Japanese pattern suggests that 
companies of the scope of sogo 
shosha need to grow up along- 
side a manufacturing and 
trading sector, rather than 
being graftable-on later. 

The financial statements of a 
sogo shosha would horrify a 
stock or bank credit analyst if 
they were published by almost 
any other company in the world. 
Debt towers over a tiny equity 
base, yielding a small, volatile 
net return to shareholders. 
Sago shosha look like they 
could be wiped out by a bad 
year: but the oldest are Into 
their second century of busi- 
ness. 

Sogo shosha owe their sur- 
prising strength to being part 
of a larger system. They are 
skilled in day-to-day dealmak- 
ing, but their growth and 
present size owes more to their 
—or their past parent com- 
panies'—‘Strategic and diploma- 

Groupmgs 
The banks help cement, 

through common client rela- 
tionships. the soga shosha's 
relationships with the com- 
panies which provide their 
** core ” product lines. The 
tighest grouping is that around 
Mitsubishi Corporation, now the 
largest sogo shosha. 

Mitsubishi Corporation was 
originally the sales department 
of a shipping-based con- 
glomerate founded in 1870. The 
shipping company made big 
profits from government con- 
tracts, and diversified into 
banking, shipbuilding and 
mining. In the 1930s, 
encouraged by the Japanese 
government, it started building 
warships and fighter aircraft, 
including tile " zero " fighter. 

After the war, the Mitsubishi 
“zaibatsu" or conglomerate was 
broken up into individual com- 
panies, and Mitsubishi Corpora- 
tion, its general trading arm. 
was also broken up into ISO 
smaller units, by U.S. occupa- 
tion administrators who viewed 
it as an unhealthy concentration 
of economic power. 

Mitsubishi Corporation re- 
SMemhlpri itself Hv iQt>A 

Mitsubishi companies, though 
no longer under the same hold- 
ing company, retained their 
ties with Mitsubishi Corpora- 
tion, and Mitsubishi Bank, to 
form an “enterprise group” 
including Mitsubishi Mining; 
Mitsubishi Metal; Mitsubishi 
Heavy Industries; Asahl Glass: 
Kirin Brewery: and literally 
dozens of other manufacturing 

finance and service companies. 
The Mitsui enterprise group 

is looser-knit, the Marubeni 
enterprise group ]0oser4mit 
still. Marubeni belongs to the 
"Fuyo” group, a commercial 
grouping which sprang up in 
tiie 1950s centred on the Fuji 
’Rank 

CL itoh is the largest of three 
sogo shosha grouped around 
the Dai-Jchi Kangyo Bank, a 
circumstance arising in part 
because Dai-Ichi Kangyo is the 
product .of a merger 10 years 
ego between the Dai-Ichi Back 
and the Kangyo Bank, each of 
which had its own respective 
client groupings. 

The big sogo shosha managed 
to survive the post-war dissec- 
tion, in part because the 
Japanese Government wanted 
them to do so. The post- 
occupation government not only 
blessed their reconstruction but, 
on the 1950s channelled to them 
precious for el gn exchange, 
second in line only to the 
manufacturing companies with- 
out which there would have 
been nothing for the sogo shosba 
to export. 

The Japanese Government of 
the time had also blessed the 
birth of the first sogo shosha 
in the 1870s. when it wanted 
Japanese trade in Japanese 
hands and away from the 
foreign companies which con- 
trolled it The Japanse. Govern- 
ment had before it the unedify- 
ing example of China's terri- 
torial integrity being 
continually undermined by the 
demands of foreign govern- 
ments for ceded or leased 
trading posts, such as Hong 
Kong. 

But if sogo shosha were 
needed then, are they needed 
now? Detractors liken them, to 
dinosaurs: large, unwieldy, left 
behind by economic evolution. 
The sogo shosha, say critics, 
are on their way out because: 
JAPANESE INDUSTRY now is 

led by its car and electronics 
manufacturers, which prefer 
to do their own sales and 
distribution. The more 
sophisticated a manufactured 
product, the more it needs 
its own, specialised, sales and 
after-sales service network. 
Sogo shosha look likely to 
handle a decreasing propor- 
tion of Japan's increasingly 
high-technology exports. 

JAPANESE BANKS are finding 
loan demand slack, as slower 
economic growth means com- 
panies are making less 
capital investment, and using 
profits to repay debts. In the 
past, banks have lent “whole- 
sale” to sogo shosha, for the 
soga shosha to provide 
“retail” crade; finance, and, 
sometimes investment 
capital to customers. In thin-' 
ner times, banks may prefer 
to go straight to the smaller 
customer, rather than via the 
sogo shosha. 

GROSS PROFIT MARGINS are 
falling — from an average 
1.9 per cent five years ago 
to 1.4 per cent this year for 
the big sogo shosha, a 
symptom of stagnant turnover 
and rising costs. Sogo shosha 
have large and perhaps 
inefficient professional staff— 
they hire bright graduates. 

AU in Japan is not the 
total efficiency 
believed in the West. 
There are individualis- 
tic business styles, and 
the industrial work- 
force handles 
stoppages in its own 
way. 

WHAT THE TRADING 

HOUSES DO 

• Market research, identify- 
ing channels, of supply and 
demand for, products and 
services worldwide; 
• Making introductions 
between potential buyers sod 
potential sellers, possibly a 
chain of buyers for barter 
transactions, and helping 
them argree ft deal; 
• Providing trade finance for 
n deal, perhaps also project- 
related equity or Jong-term 
loan finance; 
• Getting through inter- 
national red tape with legal 
advice and documentation; 
• Transport of goods; 
• Gathering of information, 
both for customers and for 
own credit and risk analysis. 

but as generalists rather than 
specialists, despite the in- 
creasing need for specialists 
to win higher-technology 
business. 
Rather than presume another 

ohituazy, it is worth looking at 
where the sogo shosha are 
catidling up. They account for 
some early investment in the 
new communications technology 
which promises massive capital 
projects in Japan over the next 
decade: Mitsubishi Corporation 
is one of the founder manage- 
ment group shareholders In 
“daini denden,” the consortium 
which hopes to become Japan’s 
second common carrier of tele- 
communications following next 
year’s planned deregulation of 
the industry. Mitsui and Co, and 
Marubeni' Corporation, are in- 
vesting in cable television, and 
d&ta-coaimnnt cations circuits. 

At the other extreme of com- 
mercial sophistication, the 
sogo shosha are well placed as 
intermediaries for the barter 
trade which has become increas- 
ingly popular with carii- 
strapped developing and com- 
munist countries. A Japanese 
car manufacturer, offered pay. 
meat In coffee or cabbages, 
would be perplexed. For the 
sogo shosha, coffee or cabbages 
are just cash by a different 
name. 

Shizuo Takano, senior managing director of JVC, talks to Jnrek Martin 

Exposing some myths about Japan 
THOSE WHO believe that all 
Japanese businessmen are dull 
and over-zealous should try 
sitting down with Mr Shizuo 
Takano, the senior managing 
director of JVC — who is 
sometimes described as the 
"father" of the VHS system 
video cassette recorder. 

The truly fortunate will-find 
Mr Takano holding court at his 
favourite establishment a 
classic Japanese restaurant 
called Keigetsu, tucked away in 
a back street of Yokohama, 
where be was born In 1923. 
Here, on his home turf, he 
really unwinds, over several 
courses of incomparable food, 
liberally interspersed with 
mUu-irari (whisky and water) 
or, in summer, shochu, the 
distilled Japanese liquor. 

Small, tanned and trim, with 
a thick thatch of white hair, 
he displays a consuming 
interest in European affairs, 
with the labour situation in 
West Germany recently much 
on his mind He also expresses 
particular likings for British 
pubs and taxi drivers, but less 
for Berlin's night clubs. 

“Nor is it true that Euro- 
pean management Is inferior to 
the Japanese. In fact, senior 
management in Europe works 
extremely hard and tends to 
have a complete view of what 
is happening tin their company, 
which isn't always the case in 
Japan, where top management 
tends to lack overall informa- 
tion on what is going on in a 
company. 

Different angle 

Weaknesses 
But he really warms when 

he expounds on the nature of 
the Japanese company: its 
strengths and weaknesses. Its 
role on the world stage, where 
it differs from its Western 
counterparts, and on its 
relations with Its own govern- 
ment 
Q; What are the major lessons 
you have learned from leading 
JVC’s overseas expansion? 

“An enormous number of 
things. The first Is that some 
of the things that were said to 
be unique to Japanese workers 
aren't necessarily true. People 
said that Japanese workers are 
exceptionally diligent manually 
dextrous -and so forth, but our 
experience in the UK and in 
Berlin and with the European 
trainees -we brought over to 
Yokohama simply did not bear 
that out. It is simply not true 
that Japanese workers have 
special characteristics. 

“But you have to look at this 
from a different angle and take 
into account the different back 
grounds and attitudes in Japan 
and Europe, In particular. Gen- 
erally speaking, European 
society is far too wefiL struc- 
tured rigid even. For example, 
Oxbridge graduates are assured 
of getting to the top, it’s all 
predetermined by society, 
whereas a repairman or a 
sotiderer is stuck with doing 
Just that. 

“But in Japan the organisa- 
tion of society is not so rigid; 
Prime Ministers here have been 
sons of farmers, so repairmen 
or soldiers can just as easily 
become managers — the incen- 
tive to rise in Japan is much 
greater; so a typical worker 
will give ideas to his bosses 
and do extra work in order to 
get ahead. In Europe, often 
you are simply not allowed to 
do extra work. 

“What this means is that in 
Europe top management has its 
own set of responsibilities 
which it resolves by itself. But 
in Japan we have a vast number 
of subordinates who are willing 
to do extra work, so once the 
Japanese executive is at the 
top of a company he actually 
can relax a little.’’ 

Q Could you manage a Euro- 
pean company? 

“Frankly, I have some doubts. 
Remember, I have all these 
subordinates at work for me. 
So when we have a business 
negotiation over there with a 
European company, we find 
ourselves dealing with one top 
executive whereas we Japanese 
tend to bring a large delegation 

to be considered, tend to be 
what I cell “wet” whereas in 
Europe, especially when you 
are dealing with just one senior 
executive, they are extremely 
“dry.” Personally, I realty enjoy 
face-to-face negotiations with an 
executive whom I know is 
trusted.” 

Shizuo Takano: major lessons 
learned 

to respond to every conceiv- 
able question that could be 
asked. Alone I don’t think i 
could do it.” 

(At this point, Mr Toshfiuro 
Kikuchl, a JVC general man- 
ager, Interjects with a laugh: 
“Come on, Takano-san, every- 
one knows you are the one per- 
son who always prefers to go 
to Europe on your own.") 

“ There’s another thing which 
I would find difficult to adjust 
to, which is the way Europeans 
conduct negotiations. Over 
there, they always seem to start 
negotiations from the point of 
asking more, maybe 20 per cent 
more, than their real final 
position, we Japanese find 
this very rude, even shocking, 
we do it the other way round. 
We tend to start slowly and 
humbly, and build up our case 
through consensus. But we are 
often prepared to settle for 
less than the optimum. 

“Actually, Japanese negotia- 
tions, because they tend to be 
very complex, with relations 
with banks and other companies 

Q Would you like to see 
Japanese companies ran 
differently? 

“ Well, here in Japan 
virtually nobody audits the com- 
pany's capital, which is very 
different from overseas. We 
do have auditors, of course, but. 
to he honest, they do not do 
much. 

This lack of oversight makes 
Japanese management worry 
much less about capital costs 
than in Europe and though, 
obviously, it is true that 
worrying too much about dayT 
to-day finance can be a disad- 
vantage, I think there Is a need 
for greeter surveillance over 
top management in Japan. 

“ A big reason for this is 
that today technology and pro- 
duct cycles have shortened so 
much. We used to reckon that 
one technology would last for 
years and we could live off it 
for a long time, hut that Is no 
longer the case. You get to the 
stage when you need to look 
over the company on a shorter 
cycle with ■ review of man- 
agerial performance on a 
regular basis, which is some- 
thing we don’t really have in 
Japan. 

But this shouldn’t simply he 
the old-fashioned balance sheet 
and public liabilities judgment. 
Thflfs no longer adequate f6r 
the modem , day. We should 
include such factors as man- 
agement record, goodwill, plan- 
ning, engineering skills, -the 
number of patents we^ file, our 
dealer strengths, to get a sense 
of the “phenomenon" of the 
company. 

“,r not afraid 
evaluation by quarterly or semi- 
annual reports. And if you 
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Prosperity narrows class differences 
Labour 

ROBERT COTTRELL 

IN THE restive post-war years, 
a frequent rallying cry of 
Japanese labour was: “Pay us 
enough so that we can eat." 
As economic reconstruction 
gathered speed, the demand 
shifted to: “Give us wages equal 
to those of European workers." 

Japan's " catch-up " growth in 
the 1960s and 1970s rapidly 
brought living standards up to 
European levels. An approxi- 
mate if selective index of 
increased household purchasing 
power is provided by the diffu- 
sion rate of consumer durables 
in Japan. 

In I960, roughly one house- 
hold in ten had a refrigerator 
or a vacuum cleaner, four out 
of ten a washing machine; by 
1980, virtually every household 
had these appliances. In 1970 
two households In ten had 3 
car or a colour television set; 
by 1980, six out of ten house- 
holds owned a car, while the 
proportion without colour -tele- 
vision sets was statistically 
insignificant. Four out of ten 
houses were air-conditioned in 
1980, against one in 20 in 1960. 

Japan's per capita gross 
national product compares 
favourably with many European 
nations—higher than that of 
Britain, for instance, and lower 
than that of West Germany. 
Wages are more evenly spread. 
On average, the Japanese com- 
pany president makes 7.5 times 
the wage of a new recruit, 
according to the Japan Federa- 
tion of Employers' Associations 
(Nikkeiren). 

The federation reckons that 
the differential between presi- 
dents and entry-level workers 
in the U.S. and Europe is more 
like a factor of SO to 50. In 
the Soviet bloc, says Nikkeiren, 
party officials make roughly 15 

times the wage of a rank-and- 
file worker, excluding perks. 

Relatively compressed salary- 
scales are probably one 
important factor in that state 
of mind which, according to a 
much-quoted survey, leads 90 
per cent of Japanese to describe 
themselves as “ middle-class ” 
(a recent poll indicated that 
two-thirds of Britons believe 
themselves to be “ working- 
class"). 

Another likely factor in 
Japan's bourgeois outlook is,the 
country's high educational stan- 
dard. Schooling is compulsory 
to age 15; but 94 per cent of 
students go on to upper secon- 
dary schools until age 18, of 
whom one-third then go on to 
universities. 

Record 
For many families, putting 

children through a private 
university is a major budget 
item: in 1982. it cost Y116,630 
a month ($490). or 29 per cent 
of the average family budget, 
to put two children through 
university, according to a sur- 
vey by the General Council of 
Trade Unions of Japan 
(Sohyo). 

Rapidly-rising prosperity, and 
the absence of deeply divisive 
class-consciousness, have helped 
bring Japan an enviably strike- 
free record of industrial rela- 
tions. In 1982, 540,000 working 
days were lost through strike 
action in Japan; compared with 
5.3m in the UK, and 9m in the 
U.S. 

Absenteeism in Japan is low, 
at least as shown in the most 
recently-* vailable statistics. In 
2977, Japan's absenteeism 
totalled just two per cent of 
scheduled working hours, com- 
pared with 3.5 per cent in the 
U.S. in 1978, 7.7 per cent in 
West Germany in 1979, and 10.6 
per cent in Italy in 1978. 

While strikes as such are rare 
in Japan, demonstrations and 
brief stoppages by workers are 
relatively common. These occa- 

Changes in employment structures Service 

Manufacturing Primary Manufacturing Primary 
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Workers In a geothermal power station. 
Absenteeism in Japan is low and serious strikes rare. 

Myths exposed 
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add all the other factors rve 
just mentioned, you should 
avoid the dangers of too much 
short-term evaluation, but we 
really have not done that yet." 

Q It is often said the Japanese 
political and governmental sys- 
tems are too inward-looking. Is 
It np to business to make the 
country more internationally 
mlndedr 

“It Is very difficult to 
generalise. There are so many 
differences Inside Industries 
and sometimes inside companies 
with some attitudes and in- 
dividuals advanced, some not. 

" But just lake a look at the 
last ten years in industry — 
to moke a value judgment has 
become much, much more com- 
plex. Ten years ago we simply 
went to Asian countries to avaU 
ourselves of cheap labour, but 
now we go to Europe and the 
U.S., unthinkable ten years ago, 
to reduce unemployment there 
or expand markets there." 

“We no longer do any busi- 
ness based on a simple 
philosophy (ie to make a profit 
based on cheap labour). We 
have to face the fact some 
countries, those which have 
■ "oorted free trade, liberalism 
and democracy, are in difficul- 
ties. If (hey turn to -Japan for 
help, we should try and give it.” 

“ We now live in a much more 
complex global society and 
Japan's reaction to outside 
events has to be improved. It 

has got much better but we 
could do more." 

Q What about the govern- 
ment's role in this? 

“Look, Japanese bureaucrats 
may on the surface appear 
capable, even brilliant at what 
they do, which is policy making. 
But their performance simply 
Isn’t being watched enough. 

“They are always one step 
behind what's happening in the 
real world. If they get pres- 
sures, they respond, but they 
don’t realise the world has 
changed and Japan has a role 
to play in it. So they stick to 
an old-fashioned agricultural 
policy (of protectionism) and 
it is this sort of attitude on 
their part which has helped per- 
suade other countries that the 
name of the game is to 
threaten Japan. 

“Maybe in the last year or 
two the bureaucrats have got 
a bit better in certain respects 
but it is a long, slow process 
to convince them that Japan 
really is a member of the in- 
ternational community.'’ 

M The same goes to a degree 
for the politicians, who also tend 
to be too inward-looking. But 
you have to accept that their 
responsibilities are a bit 
different and they have to 
balance all sorts of considera- 
tions. more so than do the 
bureaucrats. 

" One of the reasons why the 
LDP (the ruling Liberal Demo- 
cratic Party) has been In power 
for so long it that it is very- 
good at balancing ooinlon in- 
side the party and in the 
country at large. And in that 
sense. I think they have done 
OK; in any case the alterna- 
tives aren't too great." 

sions tend to be highly formal- 
ised shows of aggression, involv- 
ing the wearing of armbands 
and headbands, and the use of 
loudspeaker vans with which 
publicly to harangue manage- 
ment. 

Some sociologically-inclined 
students of Japanese industrial 
relations say the ritual trap- 
pings are used precisely in order 
to formalise and delineate the 
dispute, to indicate that the pro- 
testers are playing out a par- 
ticular disruptive role which 
will not carry over into their 
orderly everyday work. 

Most demonstrations by 
workers come at about the time 
of the so-called “spring offen- 
sive," or shunto, an annual 
bargaining period during which 
most companies agree the wage 
settlement for the forthcoming 
year. In the months before 
shunto, employers' federations 
meet to discuss the level of 
settlement which can be 
afforded. The actual bargaining 
process is led by die large 
heavy industrial unions, whose 
pay settlement “norm" is fol- 
lowed by smaller unions and 
companies. 

Heavy industry has been at 
the top of the shunto pecking 
order since 1955, but is now 
coming under pressure from 
other unions, notably those of 
private-sector railway workers. 
These critics argue that Japan 
is outgrowing its heavy indus- 
try, so that the bargaining posi- 
tion of workers in that sector 

is likely to grow weaker, de- 
pressing the overall shunto 
norm. 

Trade unions in Japan are 
organised on a company basis, 
rather than by craft or Indus- 
try. While a company cannot 
offer financial support to its 
house trade union, it can pro- 
vide supporting services (in- 
cluding payroll deduction of 
union levies) and relieve 
officers from duty. Animosity 
towards management Is not an 
integral part of the Japanese 
trades union outlook. In larger 
companies, the senior union 
officer may hold a position 
analagous to that of the per- 
sonnel director of a large com- 
pany elsewhere in the world. 

Federations 
In 1983, a total of 12.52m 

Japanese workers were organ- 
ised into 74,486 unions, most of 
which were affiliated to four 
main federations. Union mem- 
bers accounted for 29.7 per cent 
of the Japanese workforce, a 
penetration rate which has been 
falling steadily from a peak of 
46.2 per cent in 1950. 

The Japanese unemployment 
rate has remained low—typic- 
ally around three per cent over 
the last decade—in part because 
companies have been unwilling 
to lay-off surplus staff. Older 
office workers are given non- 
jobs rather than fired—and are 
nicknamed “madogiwazoku," or 

window-watchers. 
Factory workers may be 

assigned to other jobs, re- 
trained as salesmen, even lent 
to otber companies. The propor- 
tion of “surplus" workers at 
larger Japanese corporations 
has been estimated by analysts 
at between three and ten per 
cent. 

For large companies, retain- 
ing unproductive workers is 
part of the company-worker 
bond known as the “lifetime 
employment system," a type of 
social contract which became 
widespread in the post-war 
period as employers competed 
to retain workers' loyalty in the 
face of an acute labour-shortage. 

“Lifetime employment” 
applies to permanent staff in 
big companies, thus to only per- 
haps one quarter or one third 
of Japan's total labour force. 
Such companies will retain a 
degree of flexibility by hiring 
“temporary" or “part-time" 
staff, who may be permanent 
in all but name and status, and 
by long-term sub-contracting. 

It is the lifetime employees 
who have felt most fully the 
benefits of Japan's prosperity. 
Small company employees earn 
significantly less—perhaps 50 to 
60 per cent of large company 
wages—and without the job 
securities or fringe benefits. 
Women remain seriously dis- 
advantaged: a working female 
university graduate in her mid- 
40s earns on average half the 
salary of her male counterpart. 

Wood turner at work. The absence of divisive class-consciousness has brought a 
collective attitude to work extending from the craft worker to employees of big 
companies and enabled Japan to achieve an enviable industrial relations record 

Gear-Up For The Olympics With Brother 
Being selected to compete in the Olympic Games takes 
years of hard work and training. The same can be said 
for being designated by the Los Angeles Olympic 
Committee as their official typewriter. Through many 
long years of making typewriters, Brother has gained 
the experience and reputation for quality 
that are necessary to produce a 
machine sophisticated enough to 
gain such acceptance 
The forerunner among electronic 
typewriters, EM series machines employ 
an ultra-light-touch keyboard that will 
allow typists to type at record-breaking 
speed. They won't be tripped up by 
typeface or ribbon changes either, for 
Brother's cassette-enclosed daisy wheel 
and ribbons slip in cleanly and effortlessly. 

Official Typewriter of the Los Angeles 1984- Olympic Games 
\ 

The EM-200 with its 16 character display and SK memory 
allows storing text and phrases, and detection and correction 
of errors before they're printed The correction memory on 
both the EM-200 and EM-100 permits automatic correction 
of the previous 500 characters. Press a button and you are 

automatically relocated to the position that 
you started from. But what really puts our 
EM series ahead of the competition is its 
reliability through many years of use All 
typewriters wearing the Brother EM symbol 
are winners of one of the most severe testing 
courses ever devised for office machines. 
By producing the "Official Typewriter of 
the Los Angeles 1984 Olympic Games" 
the efficiency experts at Brother have 
again shown their sophistication in 
high-quality office machines. 

“Who makes good things, makes good friends." 

Electronic Office Typewriters 

Office Equipment Division, Jones ■+■ Brother 
Limited. Shepley Street. Guide Bridge, 
Audenshaw. Manchester M345JD 
Telephone: 061-330 6531 (8 lines) 
Telex: 669092 
Please send me more information on the 
complete range of Brother typewriters. 

Name  

Position 

Company 

Brother Industries, Ltd. Nagoya, Japan 
Address 

i 
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' Questions about long-term 
international business ventures? 
Project planning? Market research and analysis? 

]^ng-terrn/short-tenn financing? Bond issues? 
Capital? Foreign exchange? Call LTCB, the 

Long-Term Credit Bank of Japan. We’re one 
of the world’s leading international banks. 
We specialize in looking at business 
long term, so we can help you plan for 

long-term success. And our experienced 
staff knows international finance through 

and through. If you have questions, LTCB 
can find the answers. 

LTCB 

fatmuitional experience yoti can bank M 

The Long-Tferm Credit Bank of Japan, ltd. 
Head Office a international Banking Group: Oiemachi. Tokyo. Japan Ttt: 2JJ-511_t_Tbte3c J34308 Lootiow 
Branch: 10 King Wiliam Street. London EC4N 7ER. U K. Tel: &S3-9511 Teleoc 885305 Now York I■nm*i140 
Broadway. New rtjrk. NX 10005. USA Tel: (212) 243-2000 Tele*.' 425722 LwAngteaaAgancy: 707WU&hire 
Boulevard, Los Angeles. Calilomta 90017-3562, US.A.Tel: (213) 488-1780*££73966 
45lh Floor. Far East Franca Centre. 16 Harcourl Road. Hong Kong TW: 7^5 Smaaporo 
Branch: 65 CtiuKa Street #22-01/04. OCBC Centre. Smgapore 0104. Singapore Tel. 919bMTawr. 23813 
Frankfurt, Pari*. Bahrain, Toronto, Mexico City, Panama, Sto Paulo, Wo da Janeiro, Beijkig, Bangkok, 

LTCBhA^Moniti^!^m^n).MpponEuropean BankS.A(BruxeBM),IJC8(Sdiwete)AO (Zurich), 
ITC8 Trust Co. (New York), LTC0 Asia Ltd. (Hong Kong) 

The Challenger 
Citizen is producing 55.000,000 high-quality.watches'a yean. • - 

For over half a century, Citizen’s fine watches have been 

loved by people in 85 countries around the world, 
Citizen w: i continue to meet the cha 'enge or S2‘isty"C 

tre wcud's need :cr exceptiona! timekeepmg. 

The world’s most accurate 
quartz watch... Citizen 4 MEGA 

' '     

■ i The world's first quartz watch movement 
to break the 1mm barrier... Citizen 790 . 

The world’s only quartz watch that 
works at 1300m below the sea... 
Citizen Professional Diver 1300M 

**£ v'-. 

v>" 

The world’s smallest quartz 
movement... Citizen 1500 

©CITIZEN 
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Shopping precinct in Osaka. The big range of luxury goods on sale in Japan las changed a traditional society 
into a consumer society in the space of a generation 

Chaos reigns in the offices of smaller companies 

Operating at the other end 
of the efficiency scale 

Working Life 
JEANETTE NEWTON 

DURING MY first days of 
employment in downtown 
Tokyo, 1 would often rush off 
to the “ ladies’ room " around 
10 am. My colleagues may 
have suspected I lacked 
bladder control. In fact, I was 
treating myself to the sight 
of the office cleaning lady—a 
tiny, wizened grandmother— 
labonrionsly unravelling by 
frond the daily ration of two- 
ply toilet paper on to two 
separate spools. 

This activity, a full 30- 
minnte task, was my intro- 
duction to Japanese frugality. 
More importantly, it opened 
my eyes to an apparent incon- 
sistency: Japanese ** in- 
efficiency.” 

As a foreigner coming to 
work in a Japanese service 
company, 1 was prepared for 
a few surprises, but in- 
efficiency was not one of 
them. I had imagined all com- 
panies to be mlnl-Mitsnblshls. 
Actually, there are two types: 
the Mitsubishi and the 
others. And we are one of the 
others. 

Somehow I had rather 
looked forward to using the 
latest in Japanese high-tech 
office equipment (a word- 
processor, perhaps even a 
small computer, with a robot 
to make the teaT). Instead my 
(shared) secretary clatters 
away on an ancient Snopake- 
besrpattered typewriter, the 
wires trailing dangerously 
three metres In mid-air to the 
nearest electrical socket. 

The crowded working area 
is a jungle of paper, which 
swallows important and 
routine documents in- 
discriminately. Daring a re- 
cent move, no one seemed 
surprised to find unopened 
six-month-old mail from “ our* 
esteemed client ° wedged be- 

hind the filing cabinets. Con- 
sequently, cleaning Is a thank- 
less task which is rarely 
attempted. 

I sometimes think the 
happiest inhabitants are the 
cockroaches who scavenge for 
the crummy leftovers to he 
had from last night’s sushi 
bentos (take away food 
boxes), still scattered around 
the office. 

Still, one’s working environ- 
ment is not everything. So I 
tried to accept the argument 
that keeping up the “team 
spirit" necessitates a chummy 
noise-filled open plan style. 
When I need to do some 
serious dictation K can, after 
all, take refuge In that same 
ladles' room. 

It’s a little harder for my 
enraged clients to accept that 
they may have to wait a while 
for my call-back because the 
department’s single outside 
telephone line (for-15 pepole) 
is occupied, but it’s all part 
of taking a M long-term view," 
I guess. 

Beavering away 
Now, the relative in- 

efficiency and lower 
productivity have to be com- 
pensated Cor somehow and the 
.Japanese have a reputation 
for putting In long hours at 
the office. Here obviously was 
the secret. Sure enough, on 
the occasions I found myself 
churning out the paperwork 
at 11 pm an astounding 25 
per cent of the staff still 
seemed to be beavering away. 

What tiie casual visitor 
does not see, however, is that 
at 6 pm these people popped 
oat for diner, pat in a quick 
game of mah Jong or 
pachinko (advanced- pinball) 
and sometimes a hefty drink- 
ing session—in the interest of 
furthering business contacts, 
of course. It sorely couldn't 
have anything to do with the 
overtime pay each recorded 
evening brings in? 

Perhaps Pm being un- 
charitable. After mil, the 
sweaty odour in our planning 
department in the mornings 
Is the best testimony to the 
fact that some of the men 
never went home at all, in an 
attempt to fintnh some urgent 
task. 

Strangely enough, the 
burden of work does not seem 
to fall equally among 
employees. Recently, the office 
partitions were removed, to 
reveal another team of 
workers who spend their day 
studying the newspapers and 
perusing . magazines, idly 
cleaning their ears and clip- 
ping their fingernails. 

Admittedly, these are not 
future company presidents, 
hut ** madegiwa-zoku n —■ 
literally, people who sit by the 
window—non-starters who’ve 
been put out to graze (or 
window-gaze). Under the life- 
time employment system 
they're guaranteed a Job and, 
like everyone else they are 
regarded as part of our 
“family” and entitled to the 
same treatment as the high- 
flyers. 

Luckily, there is no re- 
cession. Profits steadily in- 
crease and most companies 
seem able to afford the luxury 
of these less productive 
employees. 

Of course, many of the 
perceived “tueffidenees” are 
simply cultural differences 
which my Western manage- 
ment training cannot help me 
to erase. It Is frustrating, 
for example, to watch the 
Japanese ritual of sophisti- 
cated “co use nsu-forming 
(nemawashl). 

This involves my able assis- 
tant spending time out with 
members of staff depart- 
ments in coffee shops, fears 
and (probably girlie) night- 
clubs all ever Tokyo explain- 
ing our plans and winning 
agreement to them. The 
meeting which ensues conse- 
quently has a foregone happy 

ending; but still requires up 
to nine hoars of mock debate. 

It is not a happy task, how- 
ever, to explain to an inter- 
national client why he conse- 
quently may have to wait 
several days for an answer to 
the simplest of questions. Or 
the stunned silence which * 
greets his request for an 
opinion. 

I will never forget the col- 
league who confided to me in 
the security of the Shinkan- 
sen (Bullet Train) buffet car 
after a lengthy but unpro- 
ductive meeting with a client 
during which he uttered hot 
one word: *T wanted to say 
something, but It would have 
been very Impolite.” 

Changing slowly 
Faced with all this, the 

Western businessman, unwill- 
ing to compromise himself 
and fils Ideals generally 
leaves Japan convinced that 
he can alter nothing. And 
the delighted Japanese readily 
concur that nothing will 
change. 

Actually, they’re wrong. 
Some tilings are changing— 
slowly. Our company presi- 
dent recently attended a slick 
presentation designed to gain 
a new client He was sur- 
prised and mystified. 

Ten years ago he would 
have used his old boys* net- 
work of university pals to 
spot new business prospects. 
A visit or two to a hostess 
bar (or, with a big Qgfr, to a 
geisha house) could generally 
clinch the deal. 

Today, securing a client in 
Japan requires facts and 
hard slog, maybe even 
spending money on market 
research and outlining de- 
tailed nreposals. Mind yon, 
they atm seem to end op in 
a hostess bar afterwards. 

* Jeanette Newton is one of 
the relatively few joreiemera m 
Tokyo working for a Japanese 
company. 
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s a bank that has been providing 
v I personalized financial services to 

industry and private individuals for more 
k than 45 years, we know that a smile can 

aiw d° much to set people at ease and 
brighten up the atmosphere. If ft is Shat a smile is contagious, then , 

want the whole world to smile 
h us in creating a happier place 
HT everyone to live in. You’ll find 
a friendly smile waiting for you •_ 
in our offices in the world's • 
major financial centres. We are 
at your service. 

A name you can benk on. 

TAIYO KOBE BANK 
Head Office: Kobe Headquarters: Tokyo,. Kobe 

Overseas Offices: «W York, LOG Angolas. Seattle. London. Hamburg. Brussels, Singapore, Hong Kong. Homton, Chicago. Toronto. Mexico Clfir,- 
Sao Paulo, Franklurt. Madrid. Seoul. Manila, Jakarta, Bangkok. Kuala Lumpur, Beijing. Sydney. 
Wholly-owned Subsidiaries; The Taiya Kobe Bank (Umunbourgi SA, Takyo Kobe Brian* (Schweiz) AG, Talyo Kobe Finance Hongkong Limited 
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Future arrives while the past keeps its hold 
JAPAN Is one of the easiest 
places In the world In which to 
observe the way the exponential 
growth of high technology is 
changing the very fabric of 
society. Electrons lc gadgetxy, 
bullet trains and. robotiiect shop- 
ping centres meet the eye of 
even the least curious and few 
Japanese now question the im- 
portance which technological 
excellence plays In the future 
role of their nation. 

Yet the overaU picture of 
Japan's status as a driving force 
in technology, when viewed on 
the International level, is dis- 
tinctly uneven. It is neither 
true that Japan is about to 
conquer the world with miracle- 
technologies hatched in govern- 
ment sponsored research 
laboratories, ner that the nation 
is . a ‘ mere manufacturing 
machine relying on imported 
foreign technologies and lacking 
in the ability to handle Its own 
research at the basic level. 

A fundamental trend is clear 
towards a greater level of in- 
vestment in research activities 
centred on increasingly sophis- 
ticated areas of technology, and 
many spokesmen in Japanese 
government and industry claim 
there is a supplementary drift 
towards placing a heavier em- 
phasis on basic, as a&alnst 
applied, technology. Yet a 
strong product-orientation still 
persists within even the biggest 
research establishments. 

An inextricable linkage to 
social and political Institutions 
exists in such developments and 
the country has, in many ways, 
had a liberal measure of good 
fortune in the happy match 
these have often offered to the 
needs of a modern technology- 
oriented society. 

Efficient 
Thus the historically over- 

crowded nature of the islands 
and the customary efficient utili- 
sation of space, has favoured 
skills in the development of 
such Items as micro-electronics 
and compact cars, and the in- 
tense competitiveness has en- 
couraged determination and has 
added “ hour-oower ” to the 
efforts of individual enterprises: 
while the **wa” philosophy of 
seeking for perfection and con- 
sensus with one’s colleagues has 
eased the potential strains. 

On the negative side, how- 
ever, an excessive concern with 
regularity and loyalty in em- 
ployment has produced a work 
force which is very adaptable in 
terms of daily occupation but 
enormously inflexible elsewhere. 

In the older, traditional indus- 
tries, where strict employment 
laws ensure worker security, 
there is overmanning while in 
the newer service industries 
under-manning is the rule as 
employers strive to avoid being 
over-committed at times of slack 
business. 

This has resulted in a boom 
in part-time work, often using 
female labour, with the asso- 
ciated lower wages and. in many 
cases, in a very real tyranny in 
terms of working hours and 
conditions. 

The long hours of which many 
office workers are so proud 
often less reflect the amount of 
work done than the inefficiency 
of office practice. " Office auto- 
mation " is actually far behind 
that of many Western countries, 
in spite of the presence of im- 
pressive and well-publicised 
"showpiece" exceptions. 

A dependence on leadership 
and initiative coming via the 
hierarchical. seniority - based 
structure of an organisation is 
also often contrary to the spirit 
of creative individual inquiry; 
something which emerges more 
readily in the freer structure 
typical In the West and which 
is so vital to success in basic 
research. 

Pressure 
Political factors are clear in 

the moves to Liberalise the tele- 
communications field, and to 
privatise the monopolistic Nip- 
pon Telephone and Telegraph  — *- chai — 
Corporation (NTT). This change 
has been prompted largely by 
pressure from the business com- 
munity which sees the efforts of 
free enterprise as more likely 
to effectively cut rising informa- 
tion processing costs. 

The government’s move to 
liberalisation is also prompted 
by the belief that this is neces- 
sary ID stimulate technological 
advance sufficiently to allow 
competition with more experi- 
enced overseas competitors. 

A new role for the celebrated 
government research labora- 
tories must also be found in the 
near future, as enormous growth 
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Electronic gadgetry is 
changing the face of 
Japanese society, while 
the expansion in 
research programmes 
is making the big 
companies increasingly 
confident 

in the available resources and 
research capabilities of the 
major private companies is mak- 
ing them increasingly confident 
in mapping out their own 
research territory, and less fear- 
ful of the consequences of 
losing procurement contracts 
form organisation such as NTT, 
should they not support its 
joint research plans. 

A further reason why in- 
company research is being 
encouraged, by such measures 
as tax-credits and subsidies is 
that the Government is facing 
severe budgetary difficulties, 
which have led to a stringent 
control of funds even for very 
important areas of scientific 
research, such as the Fifth 
Generation Computer project 

Political decisions are also a 
crucial influence in such bey 
fields as biotechnology, where 
prospective changes to govern- 
ment policies controlling the re- 
imbursement price for new 
drugs could have a major im- 
pact on the chosen direction of 
drug research undertaken by 
pharmaceutical companies. A 
big drawback to the predomin- 
ance of company-based research 
lies in the natural tendency of 
businesses to consider market 
factors first of all, when decid- 
ing on new areas of Etudy. This 
is noti cable in even the largest 
most progressive, concerns such 
as NEC and Toshiba Corp but 
the trend is most consistent In 
smaller-scale firms. 

Minolta Camera Company is a 
case in point. The company’s 
Executive Director of R and D. 
Dr N. Tashima. pointed out that 
in the past there have custo- 
marily been, in each product 
area, two groups at work, a de- 
velopment group (engineering) 
and a basic technology group to 
support the former. 

Excellence 
Now Minolta is looking at a 

third area, characterised by the 
use of applied engineering to 
combine accumulated fields of 
technological excellence and 
bolstered by in-company re- 
search in basic technology 
wherever it is needed to de- 
velop an independent capacity 
to produce the software and 
parts specified for future pro- 
ducts. Major research is 
planned in the area of *’ elec- 
tronic imaging," a new emphasis 
on “ design work ” and “ com- 
pany image ” will be introduced 
and R and D spending will be 
held at nearly 6 per cent of total 
sales. 

Yet, typically, these changes 
never stray far from a concern 
with products and the change in 
emphasis is mainly reflected in 
the increasing use of words such 
as u venture planning," 
" imaginative approach to the 
market" and the “merging of 
technologies." 

The Japanese belief is that 
such “ positive thinking ” when 
combined with hard work, a 
gradual move towards more 
creativity in research, and a 
continuing ability not only to 
purchase technologies from 
abroad but also to anticipate 
new foreign trends by means of 
extensive intelligence gathering 
operations, will be sufficient to 
keep the country on track. The 
Government's awareness of the 
huge dangers inherent in any 
failure to keep up technologic- 
ally is reflected in its recent 
decision to submit to the Diet a 
revised “ bill for the improve- 
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raent of technological develop- 
ment infrastructure." 

This would provide new tax 
and financial incentives to pro- 
mote the development of high 
technologies. The Government 
is also setting up a new nation- 
wide information network 
system, focused on "techno- 
market” centres in big cities 
nationwide, which will help 
facilitate the buying and sell- 
ing of patent rights related to 
high technologies and the 
exchange of information on 
technology advances. 

Concern over Japan's pro- 
gress, though of a different sort, 
is equally strong among foreign 
observers, and differences over 
Japan’s policies are particularly 
acute in relation to the U.S. 
Government funding of research 
in Japan (approx. Y1.6 trillion} 
is well below the comparable 
U.S. (defence excluded) figure 
of approx, Y4.5 trillion, yet the 
U.S. remains concerned over the 
extent to which Japanese com- 
panies receive government sup- 
port, and in particular over 
their allegedly superior acecss 
to government equipment pro- 
curements. 

The U.S. Chamber of Com- 
merce in Japan recently 
instituted a sub-committee on 
High Technology Trade Promo- 
tion, and this body has warned 
of Japan’s superior intelligence 
gathering infrastructure, and of 
Its grooving prominence in areas 
of technology which are con- 
sidered vital to both commercial 
and military applications. The 

committee singles out large- 
scale computers and optical 
communications as two such 
dual-use technologies in which 
Japan has a significant strength, 
but names 10 other key fields in 
which the Japanese have the 
potential to reach a leading 
position internationally. 

Arguments 
Probably Japan's most signifi- 

cant success to date has been 
in the production of VLSI's. 
The arguments continue as to 
why Japan gained so great a 
lead in a key item like the 64 R 
Dram chip, but there is agree- 
ment on certain points. It is 
clear that as early as 1981 
Japan wisely made a heavy 
commitment to the development 
of ultra-clean rooms, aided by 
the use of robotics and automa- 
tion. Further efficiency was 
achieved by successfully imple- 
menting small “clean areas" 
within only relatively clean 
rooms, to cut costs. Japanese 
workers were also more co-oper- 
ative than their foreign counter- 
parts in agreeing to wear 
certain types of clothing and to 
avoid the use of make-up, both 
of which can contaminate. 

More recently this all- 
important cleanliness in opera- 
tion has also been improved by 
raising the purity specifications 
of the basic materials which go 
into wafer production. 

A more controversial concern 
is whether or not the U.S. made 
a major strategic error in its 

move to the use of advanced, 
but much more costly, "wafer- 
stepper” technology for the 64K 
chip, while the Japanese stayed 
with an incrementally improved 
conventional photolithography 
process, thus achieving huge 
and crucial cost savings. What- 
ever the means, the Japanese 
lead in semiconductors has 
badly shaken its overseas rivals, 
and reduced their complacency. 

Foreign pressure is also evid- 
ent concerning Japanese plans 
to alter elements of its software 
protection legislation and con- 
cerning the opening up of NTT 
procurements to foreign bid- 
ding. In respeirt to the latter, 
the U.S. maintains that as many 
as 200 to 300 research projects 
exist within NTT in which 
joint activities with Japanese 
companies are underway, at the 
pre-developmentail level. The 
U.S. is pushing for a clarifica- 
tion of the current relationship 
between NTT and its Japanese 
suppliers, and for U.S. company 
access to NTT’s basic research 
projects, which will better equip 
them to bid for ensuing equip- 
ment tenders. 

Japan's conviction is growing 
that its technological strength 
must be backed up by a higher 
ratio of domestically-developed 
technologj', and in response a 
continuing reshaping of estab- 
lished institutions, most notably 
perhaps the education system, 
is certain to assume a high 
priority. 

Roy Garner 

Glyn Gonin 
TV watches on sale in a department store. Electronic gadgets are changing everyday 

life as industry marches into increasingly sophisticated areas of technology 

Single-lens reflex cameras being assembled. Market factors 
continue to dictate the research priorities in high-technology 

industries. 

ADVERTISEMENT 

A LONGSTANDING 
COMMITMENT TO GLOBA 

PRODUCTION 
Toshiaki Tsuchiya, Managng Director, Nissan Motor Manufacturing (UK) Limited 

T By Geoffrey Murray 

I he foremost characteristic of 
oiurcompany, which sets us head and 
shoulders above otherJapanese auto- 
makers, has been our commitment to 
internationalisation. Since the 
mid-1950's, when we were planning 
our first overseas manu facturing 
plant in Mexico, we have made it our 
policy to produce our vehicles 
abroad. "• It is against this philo- 
sophical background that Nissan's 
recent decision to build a manufac- 
turing plant on the site of the former 
Sunderland airport has to be viewed. 

Currently the world's third- 
ranked manufacturer, Nissan V long- 
term goal is to account for at least 10 
percent of worldwide car sales. It 
already has 24 overseas assembly and 
manufacturing companies in 20 coun- 
tries. Celebrating its 50th anniver- 
sary last year, Nissan set the 
a&sernd/y tines moving at a pickup 
truck plant in Smyrna, Tennessee, 
which has ample space for expansion; 
it began commercial vehicle produc- 
tion in Spain through a majority 
share in a longstanding local manu- 
facturer Motor Iberica, started pro- 
duction as a result of an established 
joint car project in Italy with Alfa 
Romeo and opened a third plant in 
Mexico. In Japan, meanwhile, it 
began production of the Volkswagen 
Santana. 

"Policy Of Extensive 
International Cooperation" 

According to company 
President Takashi ishihara; "These 
events are significant since they 
embody two °f Nissan’s principal 
policies in overseas operations— 
investment in manufacturing 
facilities and cooperation with other 
loading par mHlcprg-TFw international 

automobile industry is in a phase of 
restructuring and, inevitably, 
everyone will have to take on more 
responsibility in an international 
sense. I foresee considerable activity 
between Japanese and European 
manufacturers, for example, in both 
joint ventures and technical 
exchange agreements. Our manu- 
facturing operations in the region will 
play a key role In this." 

Cooperation with other car 
manufacturers is an old tradition in 
Nissan. Its move overseas has not 
been motivated by trade protec- 
tionism, end the attempts by a 
number of countries to restrict the 

inflow of Japanese vehicles. 
It would have gone ahead ■ , 
just the same, with or with- 
out external pressure. Inter- 
nationalisation started as 
early as 1952 when Nissan 
signed an agreanent with 
the Austin Motes- Company 
to build its cars in Japan * 
under Ecensa Reviewing the 
period since the first over- 
seas manufacturing plant 
was established in Mexico in 
1966. Mr. Ishihara says: 
"The wiwin motivation is a 
strong sense of international 
corporate responsibility. By 
investing in manufacturing 
plants as well as through our 
marketing activities, we be- 
lieve we can contribute to 
the economies of the host 
countries, cresting employ- 
ment opportunities and as- 
sisting in the growth of auto- 
motive-related industries.’' 

r-.-jiw.-yi 

'Importance Of Local Input* 

Looking ahead to the start of the 
U.K. project. Mr. Toshiaki Tsuchiya, 
Managing Director of Nissan Motor 
Manufacturing (UK) Limited, sees it 
developing pretty much along the 
same lines as the other Nissan over- 
seas operations of the past two 
decades. The company has a strong 
belief that its foreign manufacturing 
facilities should reflect a mixture of 
the best features of both Japanese 
and local TnnnHgpmpnt- and working 
concepts. 

As far as Japanese input is 
concerned, far example. Nissan is keen 
to see the idea of "participative 
management” develop to a level 
similar to that operating in its 
Japanese plants. By giving workers a 
sense of participating in the running 
of the plant and by creating a sense of 
personal responsibility in producing a 
good product. Nissan has been able to 
achieve major gains in both output 
end quality control A major reason 
for Nissan’s move into Britain with 

}Ht>ducticnfca3lities,asintheotha,20 
countries where it is already 
manufacturing cars and trucks, is to 
gain greater local market input. Mr. 
Tsuchiya explains: "Nissan long ago 
realised the limitations of exporting 
finished products to major overseas 
markets from its Japanese plants. 
That is why we have been so 
enthusiastic about shifting the 
production emphasis to a multi- 
national base. Our highly auto- 
mated assembly lines in Japan do 
allow us a certain flexibility in turning 
out cars that meet local needs, but by 
Tnanirf^Tring m important, overseas 

markets, we can do a lot more fine 
tuning, if you like. When we start 
production in Britain we will certainly 
be looking for an input of ideas from 
both our local managers and every 
individual worker to produce a truly 
‘British’ or ‘European’ car, whatever 
the specific need might be." 

"Safer, More Technically 
Advanced Cars” 

As part of Nissan's strong 

commitment to research 
and development, it spent 
£160 million in 1982 to 
develop the integrated 
Technical Centre in Japan. 
Currently, there are some 
8,000 R and D specialists 
among Nissan's Japanese 
work force of 60,000, while 
mare than four percent 
of ' the company’s total 
net sales (in fiscal 1982, 
for example, this repre- 
sented spending in the 
region of £430 million) is 
budgeted for research ac- 
tivities in line with this 
commitment. The U.K. 
manufacturing farffitifWi as 
with all overseas opera- 
tions, will eventually play a 
rale in the company's posh 
for safer, more efficient 
and technologically ad- 
vanced core in the decades 
nhftflfi. 

Out of this programme already 
has emerged Nissan's vision of the 
future in the shape of its research 
vehicle NRV-U, with a turbocharged, 
methanol-fueled engine and state-of- 
the-art electronics to enhance safety 
and save energy. The electronics 
systems and safety devices include a 
radar antocraise system for maintain- 
ing a steady cruising speed and 
avoiding coflisians, a voice dialogue 
system which recognises driver com- 
mands and issues verbal warnings, 
and a computerised drive information 
system for automatic route planning 
and guidance. 

The experimental vehicle also 
contains electronic warning systems 
such as a drowsiness monitor, which 
detects when the driver is nodding off 
and provides a sharp verbal jolt, and 
a tyre pressure warning device. 
Considerable attention has also been 
paid to structural design to reduce 
collision damage. 

Another product of Nissan's 
automotive technology is a special car 
for the handicapped, one of the most 
advanced worldwide, which enables 
th«KHfiinirlp victims and others who 

NISSAN 

NISSAN MOTOR CO., LTD. 
17-1, Ginza 6-chome, Chuo-ku, Tokyo 104, Japan 

Facts about Nissan 

In December 1933, two existing 
Japanese companies fanned the Dot 
Jidosha Seize Company to produce 
Dateun cars. Exports began in 2934 
and in the same year the company 
name was changed to Nissan Motor 
Co_ Ltd. By 1940. Nissan was 
shipping its first knockdown sets 
overseas. Production in its first 
overseas manufacturing subsidiary 
in Mexico started in 1966, followed 
by car assemhiy start up in Australia 
in 1968. Nissan's automobile 
production hnq mptWIy fa 

the past decade reaching over 2.5 
million vehicles in fiscal 1984 which 
represents the third largest 
production volume of any automobile 
company in the world. There has also 
been significant business diversifi- 
cation over the years. Today, Nissan 
is involved in the manufacture of 
forklifts and industrial engines, 
textile machinery, marine engines 
and various watercraft, as well as 
solid-propellant rockets for the 
Japanese space programme. 

do not have the use of their upper 
limbs to drive by using an ingenious 
system of controls operated mainly by 
the feet. 

The same stress on advanced 
technology goes into Nissan’s 
production facilities, which now 
feature one of the world's highest 
levels of robotisatian and automation. 
The company sees this Jess as a way 
of mwlring more ronnpy tbary as a 

method of creating a happier 
atmosphere an the assembly Una 
Morale and motivation have 
improved because workers can now 
concentrate on more creatively 
satisfying tasks in the production 
process. Through learning new 
technical skills under company 
retraining programmes, workers have 
found challenging new positions 
within the company. 

Within the next three years, 
some 400 to 500 British workers will 
have the chance to experience, first 
hand, the international man*jgppTpnfr 
philosophy of Nissan, as it hires a 
work force for the first phase (Phase 
I) of the UK. project (producing 
24,000 cars a year); the second phase 
(Phase II) calling for production of at 
least 100,000units and a weak force of 
2,700, wiQ follow some time in the 
1990's if all goes welL These workers, 
Me Tsuchiya stresses, will find a 
company that wants to give them as 
mach responsibility a* pngsihfe fry 
creation of high quality products. 

•Quote from President Ishihara 

/ 
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Technology 

Hugh RaiiTledga 

Sanyo microcomputer (above) ami, right, IBM word pro- 
cessor. Japan's computer research departments continue to 
seek supremacy in new areas in order to supply world 

markets 

Facing up to the ultimate test 
Computers 

ROY GARNER 

TECHNOLOGICAL prowess has 
come to mean more to the 
Japanese in recent years than 
simply a means to the achieve- 
ment of economic well-being. It 
has now assumed an important 
place in the make-up of Japan's 
national identity. 

Japan itself has played a 
large part in creating and 
encouraging the role which it 
has been assigned inter- 
nationally as a high-tech jugger- 
naut. The to be paid for 
this glorious image is that It 
must be lived up to and there 
has developed an increasing 
vulnerability to outside criticism 
of its abilities in areas of funda- 
mental technology. Any major 
Failing in a key technological 
area has the potential to induce 
a response of national humliar 
tion. 

Shades of such discomfort 
were discernible at the time 
of U.S. IBM's recent law suit 

addition to information accessed 
from outside. Second comes a 
“ knowledge base function," in 
which a facility exists for the 
systematic storage and retrieval 
both of conventional data and 
of reasonable judgments and 
test results organised as units 
of knowledge. 

Third, comes “ intelligent 
interface function,” which 
denotes the capacity for humans 
to Interact much more easily 
with the machines, a quality 
popularly referred to as M user- 
friendliness.” Such a computer 
would be able to process speech, 
graphics and images, though the 
provision of a linguistic ability 
is the key aim. 

Fourth, there is an "intelli- 
gent programming function ” 
whereby the machine would be 
able automatically to convert 
problems into efficient computer 
programs, thus relieving 
humans of a burgeoning and 
time-consuming chore. 

Some critics argue that the handle work at the inter- 
strong emphasis on predicate mediate stage, but ICOT can- 
logic in the Japanese pro- not recruit people from univeiv 
gramme is too narrow and slties, the most promising 
simplistic, but the " fifth genera- source, because of barriers 
tion " directors believe it will, between the different ministries 
on the contrary, Increase 
freedom in both hardware and 
software design. 

Kamkiyo Kawanobe, the 
Assistant Director of ICOT, 
commented: “ We'd like the 
fifth generation project to show 
Japan in a good -light—to prove 
Japan’s creative excellence,” 
and concerning the decision to 
adopt a framework of logic pro- 
gramming, he said that u we are 
very confident at this point that 
the approach is right.” 

This year marks the end of 
the first of three three-year pro- 
ject phases. Mr Kawanobe 
suggested this first phase has 
made the greatest demands in 
terms of creativity as new ideas 
are needed, for example, to 
“realise parallel processing on 
predicate logic” where prior 
research has centred chiefly on 

against Japanese computer 
makers over the alleged theft re-structuring the considerable 

Conventional computer sys- 
tems cannot handle such func- 
tions as inference and problem caJculanwL 

solving, 2nd the fifth generation 
computer research, initially is 
going about trying to achieve 
these aim* by evaluating and 

of proprietary information 
related to its mainframe 
machine software. This 
resulted in Hitachi being 
obliged to pay millions of 
dollars per month for the use 
of U.S. software vital to the 
operation of its IBM-compatible 
machines. 

This challenge for Japan to 
live up to its high expectations 
has never been plainer than in 
the case of the so-called fifth* project has been a decision con- 
generation computer project, in ce ruing the methodology to be 

body of research findings in the 
field of knowledge information 
processing which Is curently 
available; and by planning how 
such concepts can be put to use, 
and in what wav they need to 
be refined, in order to construct 
a practical system. 

More natural 
At the core of the Japanese 

which Japan chose to take an 
early lead by organising the 
first international conference on 
the subject in 1981. It also 
instituted a research venture, 
the Institute for New Genera- 

adopted in planning this future 
system. This involves a move 
away from the specialised 
Turing theory of computing, 
first published In 1936, which 
has underpinned a great deal of 

tion -Computer Technology conventional computer design, 
(ICOT) specifically dedicated to “ 
the development of these new 
computers. 

and towards a heavy reliance on 
a more “ natural" system of 
logic which lies closer to the 

The fifth generation develop- historical mainstream of logical 
ment work has come to be seen 
as the ultimate test case of 
Japan’s ability to succeed in 
creative high technology 
research. The term " fifth 
generation computer” denotes 
not just another, more 
advanced, piece of hardware, 
but a body of new basic 
computer technologies founded 
on revised basic design 
philosophies, which can handle 
the more sophisticated comput- 
ing requirements of the 
communities of the 1990s and 
beyond. These requirements 
are conveniently categorised by 
function in the outline of the 
research themes for the project. 

analysis, known as “predicate 
logic.” 

The argument for this decision 
centres on recent trends in 
computer studies. In the field of 
programming much progress 
has been made in developing 
programming languages based 
on concepts aligned to predicate 
logic. Work on "expert” systems, 
“ or knowledge-engineering ” 
systems, has also taken the form 
of representing knowledge as a 
set of rules which are sub- 
sequently processed; a pro- 
cedure which, the Japanese 
maintain, is allied to predicate 
logic. 

A similar argument applies to 
First, there is a " problem studies of natural language pro- 

solving and inference function,” cessing, and to the fundamental 
which entails logical reasoning principles which lie behind 
using data and 
stored within the 

knowledge 
system, in 

developments in relational data- 
base systems. 

ICOT researchers have been 
divided into small units work- 
ing independently on individual 
technologies, and Mr Kawanobe 
says: "We don't worry about 
the relationship between these 
groups at this stage.” In the 
intermediate stage these results 
will be integrated to provide the 
framework for Inference and 
knowledge base sub-systems. 

But still the traditional 
Japanese sense of " improve- 
ment” orientated creativity is 
clear. Kawanobe commented 
that “ creativity to us means a 
jump . . . rarely in technology 
does an idea spring out from 
nowhere—it usually comes as 
an improvement or diversion 
and often it's a very tiny idea 
but no one else has thought of 
it . . . and it drastically 
changes the way to reach the 
goal." 

Some moves have been made 
to get away from traditionally 
rigid research structures, 
Seniority is stressed less, 
researchers are enoouraged to 
*' have their own consciousness 
of the problems they have to 
solve,” and a broad visiting pro- 
gram e exists “to have re- 
searchers meet as many other 
experts as possible both in 
Japan and abroad.” 

This freedom of activity is 
such that some research 
directors in the companies and 
national research laboratories 
from which researchers have 
been loaned to ICOT express 
worries about their ability to 
return successfully to their 
original, less liberal, environ- 
ment. 

One of the biggest problems 
facing the ICOT project is the 
difficulty of finding sufficient 
bright new researchers. 

The current number of 42 
researchers must grow to 
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involved. 
Private companies are 

proving Increasingly reluctant 
to lose their best brains, even 
temporarily, despite the fact 
that they stand to gain much 
by the success of the ICOT 
work. 

Fiscal restraints 
Funding is also a major 

problem because of the tight 
fiscal restraints imposed on all 
ministerial budgets and the 

successful introduction of these 
two hardware elements provides 
some of the clearest evidence 
yet of success in the ICOT pro- 
ject, and a spokesman said the 
RDBM “ will allow for a 
dramatically improved speed of 
data retrieval within research 
work.” 

ICOT researchers have com- 
pleted the basic specifications 
for the RDBM software, and 
have also started work on build- 
ing an operating system for the 
PSI, using extended Prolog 
(ESP) language, the first com- 
plete version of which is 
expected to be completed by 
the end of September. 

Good progress Is also reported 
in work on the basic specifics- 

$5.12bn allocation for 1984 re- tions of the " KL1,” a language 
suited in a 17 per cent short- which handles parallel informa- 
fall from the original first 
phase budget target This sum 
is said to be sufficient to fulfil 
the project’s basic objectives, 
but the funding cut was large 
enough to force a simplicatlon 
of the functions to be handled 
by the pilot model of the 
"personal sequential inference 
machine (PSD,” which was 
delivered by Mitsubishi Electric 
last December. 

The PSI was supplemented 
by another 
element the 
base machine (RDBM), in Hay 
this year. This was manu- 
factured jointly by Toshiba, 
Hitachi and Old Electric. The 

tion features. Such software 
is needed for the “ parallel in- 
ference machine,” which Is one 
of the major goals of the next 
project phase beginning in 
early 1985. 

Mr Kawanobe observes that 
Japan has grown rapidly in 
several areas of technology, 
while having little experience 
of actually looking for new 
ones, but says “ now we have to 
find our own way—and prob- 

key hardware Jems in semiconductors and 
relational data computers require much 

creativity. Japan must find new 
areas for supremacy, and per- 
haps the fifth generation com- 
puter is to be one of them?” 
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PROFILE: TOSHIBA’S R & D PROGRAMME 

$100m centre emphasises 
strong research aims 

WHEN Dr Kiyoshl Nagai, direc- 
tor of Toshiba Corporation's re- 
search and development centre, 
in Kawasaki City, was asked 
whether his researchers are 
able to gain access to Eufficteot 
funds to cover their ambitious 
future research tasks, he pointed 
out in. response that about two 
years ago he had asked the 
management to construct a 
specialised 9100m research 
centre-which could concentrate 
exclusively on VLSI (very large 
scale integration) technology. 
Just. such a research centre 
opened in January this year. 

Toshiba is typical of many 
major Japanese companies, 
especially those in the elec- 
tronics field, in its claims to be 
placing a new emphasis on the 
encouragement of a strong 
R&D base, both by the injec- 
tion of greater levels of fund- 
ing and by a revised corporate 
structure. 

The company’s renewed com- 
mitment to research is reflected 
in some of the technological 
accomplishments it has recently 
announced. In the VLSI field 
these include a new device- 
isolation technology and a high- 
speed reactive ion etching 
system. 

Yet although the company 
maintains that it is following a 
wider trend in Japan, of a switch 
to a more “basic1* research- 
orientated R&D programme 
and despite the fact that it is 
one of the most technologically 
advanced members of the semi- 
conductor manufacturer league, 
Toshiba’s R&D activities still 
principally reflect the classic 
Japanese concern with an 
" application u orientation to Its 
research work. 

Influence 
And although definite moves 

have been made to create a 
freer research environment at 
the R*D centre, such as with 
the splitting away of special 
products laboratories from the 
central building, the reduction 
in the influence of application 
considerations is still very 
recent. 

Almost half of the centre's 
funding continues to come from 
the company’s operating divi- 
sions, albeit that research 
carried out for these divisions 
is principally longterm in 
nature. The "major appliance 
products “ and' ** audio/video 
products'* engineering labora- 
tories were integrated in the 
Kawasaki building until as re- 
cently as 1982. 

It could also be argued that 
the recent major commitments 
in toe semiconductor field pri- 
marily reflect a strong concern 
with market trends and asso- 
ciated product demand, at this 
time of unprecendented 
business growth in the semi- 
conductor arena. 

In fiscal 1983. 6.1 per cent of 
Toshiba’s Y2,026bn ($B.5bn> 
unconsolidated total sales were 
spent on research, a slight 
decline from the &25 per 
cent ratio the year before, while 

Toshiba's UK factory at Plymouth, England, whose worldwide exports bring back some of toe 
return on the company’s research expenditure 

the Kawasaki R and D centre 
itself received approximately 
one per cent of the sales total. 
Sources of funding break down 
into 47.5 per cent from the 
headquarters, 47.S per cent from 
the operating divisions, and 5 
per cent from external con- 
tracts—notably from the 
Ministry of International Trade 
and Industry (&QTI). 

Research projects are insti- 
gated in Toshiba either by a 
request from one of the seven 
operating divisions or by a 
proposal from an individual 
researcher in the central labora- 
tories. These initial requests 
are handled by an ad-hoc plan- 
ning task force, and later 
weighed against the established 
mid- and long-range R&D 
strategic plans before an actual 
operation plan is worked out. 
These proposals are subject to 
revision by a policy review 
board. 

Mr Nagai says that a total of 
10 major proposals are made 
by his scientists each year, 
along with 20 to 30 smaller pro- 
posals, and at any one time a 
total of between 100 and 150 
projects are in progress. To 
handle these tasks, 1,500 
researchers work at the Kawa- 
saki centre, while specialist 
staff in all of Toshiba's 10 
laboratories total 3,000. 

Mr Nagai is the first to admit 
that there are obstacles which 
stand in the way of the 
company's efforts to increase 
the creative element in its 
research. He particularly 
regrets the fact that owing to 
the nature of toe Japanese 
education system new company 
recruits are “very skilled in 
how to solve a problem, but 
don't know how to find the 
problem in the first place". 

He says that consequently, 
work is organised in such a 
way that young researchers 
are trained to develop this 
exploratory skill which, he 
claims, takes about three to 
five years to nurture. 

This lengthy training process 
does not give competitors in 
Western research labs an 
automatic head-start advantage. 
Mr Nagai maintains, since 
“senior researchers make up 
the gap". He also emphasises 
the importance of the high 
quality of the recruits which 
Toshiba can attract from among 
toe small super-elite of 
graduates of the prestige uni- 
versities, drawn by a high-tech 
corporate image and promises 
of unique research oppor- 
tunities. 

A key element in the training 
process is the formation of 
“ young researcher groups," 
which consist of four or five 
members from different sec- 
tions, overseen by a senior 
planning group member. Six or 
seven such groups are formed 
each year, meeting once a week 
in their free time, for a period 
of three to four hours. Accord- 
ing to Mr Nagai, these groups 
frequently end up meeting at 
least twice a week, and have 
proved a good source of new 
ideas. 
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The other main encourage- 
ment comes in the shape of 
" under the table " research, a 
company policy that allows all 
researchers to devote up to 10 
per cent of their working hours 
to any research activities of 
their own choice. No statistics 
are available however on what 
percentage of this “ free ” time 
is actually used as such by the 
staff. 

Working under Mr Nagai 
(who specialises in electronic 
devices) are three deputy direc- 
tors responsible for “ materials,1 

" heavy duty apparatus" and 
** computer peripherals ” pro- 
jects respectively, and another 
specialist manages the VLSI 
centre’s work. 

The basic planning group has 
10 members, while 20 people 
handle research administration. 
Apart from practical considera- 
tions, these administrators 
attempt to take into account 
such factors as the tendency for 
researchers to reach two 
“ peaks ” in their working lives, 
one between age 30 to 35 and 
another between 50-55, reflect- 
ing firstly the achievement of 
initial expertise, and secondly 
maturation after a change of 
direction. 

Energy 
Toshiba currently has 10 

specific areas of R & D, the top 
three among which are VLSI 
and microelectronics, communi- 
cations and information techno- 
logy- and office automation 
respectively. Other areas 
include energy conversion and 
Transmission, new functional 
electron devices, fundamental 
materials and mechatronics. In 
the future, biotechnology is 
among technologies expected to 
grow in importance. 

Mr Nagai maintains that the 
popular image of Japan as 
deficient in creative ability is 
mistaken in the first place, and 
argues that Japan can potat to 
many recent accomplishments, 
notably in the area of optoelec- 
tronics, to demonstrate to the 
contrary. He also cites antenna 
technology as being a good 
example of Japanese innovation. 

But it is in the field of semi- 
conductors that Toshiba has 
made the clearest advances, and 
reveals the most ambitious 
research objectives. The new 
VLSI centre has " the highest 
grade super-clean rooms in the 
world," and he says that future 
work will include experiments 
in 3-ray beam and electron 
lithography, going beyond the 
work with light lithography 
already in progress, and experi- 
ments in molecular electronics 
are also under way. 

The company is now working 
on VLS with integration in 
the 4 to 16 megabit range, and 
Nagai says that “ by the end of 
the century we expect to 
achieve a 100 megabit device.” 

Already scientists are deve- 
loping 0.25 micron technology 
which it is expected will be 
sufficient for devices in the 64 
megabit range. Beyond this 
level of integration, Toshiba 
expects it will need to move 
away from the use of the cur- 
rently pivotal CMOS (compli- 
mentary metal oxide semicon- 
ductor) technology, and the 
problem of finding future alter- 
natives to this is now being 
addressed, together with efforts 
to develop substitute materials, 
such as gallium arsenide, to 
replace today's silicon sub- 
strates- 

Further evidence of Toshiba's 
concern with high-tech prowess 
comes in the shape of its new 
40-storey. SI75m, Tokyo head- 
quarters building. The structure 
is a showcase of state-of-the-art 
office automation technology, 
and accommodates ail 7.000 of 
the company's employees, whose 
work is closely linked by about 
1,000 terminals connected to a 
central computer. Computer 
functions do everything from 
monitoring production levels 
and sales to closing the curtains. 

Toshiba. like many big elec- 
tronics makers, has made many 
of the investments needed for 
continued progress in high 
technology development Per- 
htps in five years or more it 
will be possible to judge if this 
has been sufficient to break the 
- creativity banner." 

Rov Gamer 
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Building industrial robots. Foreign criticisms of Japan’s sluggish patent processing procedures are linked 
to an awareness that high technology is playing an ever more important part in business 

Japan’s complex and sluggish processing procedures are a cause of 
friction with the U.S. and Europe 

Concern at proposals on 
software law rights 

08-135000 Tcicc 174(0 

Patent Laws 
ROY GARNER 

AS COMPETITION between 
Japan and other advanced 
industrial nations for excellence 
in high technology grows ever 
more dynamic, the likelihood 
is strong chat the matter of the 
protection, and definition, of 
individual technologies will 
become an increasingly contro- 
versial issue. 

Already there have been 
repeated stirrings of disquiet 
over Japan's recent proposals 
concerning software rights 
legislation, which some foreign 
commentators have charged 
would, in effect, allow Japan 
unfairly to acquire software 
property through adjustments 
to the legal protection period. 

There have also been charges 
that some companies are by- 
passing deficiencies in their own 
technological base by applying 
for patent rights on inventions 
claimed elsewhere simply by 
means of cleverly re-defining 
the concepts involved; a process 
which is aided by an increas- 
ingly sophisticated and rapid 
monitoring of foreign and 
domestic published research 
papers, and by other forms of 
technology “ intelligence.” Such 
activities have the potential to 
do wonders in closing any 
“technology gap.” 

Adamant 
Further strife seems almost 

inevitable in the light of the 
urgent need for standardising 
and streamlining patent applica- 
tion procedures as practised by 
different nations, and the actual 
situation where particular 
countries, notably within 
Europe, are adamantly clinging 
to their customary local forms 
of operation. 

In Japan, a big stumbling 
block to improvement lies in 
the inadequate levels of staffing 
at copyright processing offices, 
and this situation appears 
likely only to worsen as the 
number of applications grows, 
while tight government finances 
preclude the hiring of more 
personnel. A viral element in 
attempts to improve a deterior- 
ating situation is the planned 
computerisation of the volum- 
inous and growing body of 
data which concerns the 
applications for, and awarding 
of, industrial patents. 

Even if this programme were 
to proceed on schedule, how- 
ever, a comprehensive com- 
puterised system is at least 10 
years off and, according to 
Japanese sources, current 
planning is set to give rise 
to a situation whereby interface 
of this computerised informa- 
tion will be possible between 
Japan and the U.S., and 
between the U.S. and Europe, 
but not directly between Japan 
and Europe. 

This situation Is emerging 
because, the Japanese claim, it 
is too difficult for them to 
handle data directly from 
Europe, owing to the fact that 
much of the patent data will 
not be presented exclusively In 
English, but will include data 
in other languages, notably 
German and French. 

As a result it is likely that 
Europeans will have to depend 
on U.S.-routed data processing 
for the acquisition of informa- 
tion about Japanese patent pro- 
cessing activities. 

While long-term issues such 
as this are just emerging, argu- 
ments over the allegedly dis- 
criminatory or “ protective " 
nature of Japan's patent laws 
and procedures are already in 
full swing. 

At the heart of these difficul- 
ties is the current saturation 
of patent processing facilities. 
Applications for protection 
rights in Japan are subdivided 
into four categories; '* utility 
model ” (low-grade technology), 
“ patents ” (covering more 
sophisticated eauipment), “de- 
sign “ and *' trademark.” 

The Japanese claim that their 

distinction between “ utility 
models ” and “ patents ” allows 
for a stricter patent applications 
process where, on the contrary, 
the unified handling procedure 
in the U.S. produces a lower 
common denominator in patent 
evaluation. 

The U.S. claims the Japanese 
distinction between the two 
achieves nothing but unneces- 
sary duplication and a slowing 
down of processing. However, 
only 45 per cent of domestic 
and 55 of foreign, national 
patent applications are succes- 
ful in Japan, a lower figure than 
in the U.S. 

In 1983 Japan received 
460.000 patent and utility model 
applications, and this figure 
rises to 668,000 when designs 
and trademarks are included. 
For this task just 1,800 
examiners were available. These 
examiners are the same for all 
categories of application and 
there are no plans to increase 
this current level of personnel. 

In the U.S.. where the total 
number of applications is con- 
siderably lower, there are now 
3.000 examiners plus another 
200 specialists exclusively 
handling trademarks and this 
staff total is to be boosted by at 
least 800 in the near future. 

Official estimates of the 
average time it takes to acquire 
a patent in different countries 
are difficult to compare because 
the procedures vary so greatly. 

The Japanese claim this 
period is currently about two 
years and seven months, against 
just under two years for the 
U.S. Japan plans to achieve a 
two-year average in the fore- 
seeable future, while the U.S. 
is anticipating a one year eight 
months period. Foreign busi- 
nesses regularly insist that the 
process in Japan often takes as 
long as six years. 

Foreign criticisms of Japan's 
sluggish patent processing pro- 
cedures are linked to an aware- 
ness that high technology is 
playing an ever larger role in 
business and that in conse- 
quence the speed at which 
patents can be acquired is 
becoming ever more crucial to 
success. A slower system in 
Japan, it is often charged, pro- 
duces an unfair advantage by 
allowing local businesses more 
time to catch up in new areas 
of foreign leadership. 

An expansion world-wide of 
both legitimate intelligence 
gathering operation and of 
industrial espionage exacer- 
bates these fears, and is further 
reason why speedier and more 
efficient patenting procedures 
are being demanded of all 
nations. 

period, owing partly to the fact 
that such notices are only pub- 
lished in Japanese. 

Another complaint concerns 
the Japanese Patent Office’s 
practice of discouraging the 
filing of a single application to 
cover related inventions which, 
it is claimed, is a factor behind 
the huge processing backlog. 
Such delays also reduce the 
chances for a really important 
“ breakthrough invention ” to 
revive and stimulate an area of 
business. 

Response 
The Japanese, however, refute 

the notion that language or 
procedures discriminate in any 
way against foreign applications, 
and argue in response that the 
U.S. is more discriminatory with 
some of its own patent law pro- 
visions, such as that which stipu- 
lates that the date of an inven- 
tion cannot be certified by 
citing evidence in a foreign 
country. 

The Japanese also claim to 
be making major efforts to pro- 
vide more English language 
translations of their procedural 
documents. Concerning the 
computerisation of processing, 
the Japanese also point out that 
the Ministry of International 
Trade and Industry (MTTI) has 
recently ruled that from August 
this year the Patent Office can 
raise its application fees to pro- 
vide the necessary funds for the 
computer programme. 

Undoubtedly the hottest issue 
in the field at present is the 
controversy over the protection 
of software, a debate which 
involves complex problems of 
property definitions, and which 
Is throwing many of the 
trickiest aspects of the inter- 
national patent agreements into 
sharp relief. 

The U.S. position is that 

MTITs intention to treat soft- 
ware as, “ industrial property ” 
would violate the spirit and the 
letter of international copy- 
right law embodied in the uni- 
versal copyright and Berne 
conventions. The industrial 
property concept is described 
as contrary to an international 
concensus that software is a 
“literary or scientific work of 
authorship,” and unacceptable 
in that it would not require 
observance of copyright norms. 

The MITI proposal for com- 
pulsory software licensing 
would, according to the U.S. 
Commerce Department, “ in 
practice substantially dis- 
advantage both U.S. and 
Japanese software authors and 
consequently hinder, rather 
than promote, the continued de- 
velopment of the Japanese soft- 
ware industry.” 

Reflecting how seriously the 
U.S. takes the matter, it stresses 
that if software is excluded 
from “ copj-rightv protection In 
Japan it would have to consider 
seriously invoking reciprocity 
rules, allowed under the uni- 
versal ; copyright convention, 
which would deny copyright 
protection to Japanese software 
within the United States. The 
U.S. says Japan could also be 
excluded from the process of 
establishing an international 
law to protect software. 

Despite some statements to 
the contrary, Mm has not yet 
fully altered its position, 
promising essentially to act 
with restraint in the use of a 
proposed arbitration system 
(which carries the power to 
order the compulsory release 
of software where it is deemed 
fit) and of its proposed 15-year 
protection period, which Is far 
shorter than the 50-year cover 
normally given under existing 
legislation la Japan, and 
overseas. 

Located on exquisitely 
landscaped Japanese gardens 

in one of Tokyo’s most 
exclusive residential districts. 

Ruling 
The U-S. has been the most ; 

vocal in its complaints over 
the situation in Japan, and has I 
pressed the Japanese govern- 
ment on a number of issues. For \ 
example, there is a ruling that : 

where a person has declared a ! 
priority claim under the Paris 
Convention for the Protection 
of Intellectual Property, he 
must submit comprehensive 
details of this within three 
months of a corresponding. 
Japanese patent application. I 
This three-month period, for 
which no extension is per- 
mitted, sometimes proves too 
short for a foreign company 
to obtain the necessary docu- 
ments from overseas patent 
offices, and the resulting Joss 
of priority claim rights can b^ 
disastrous. 

Also, in the case of a challenge 1 

to a granted patent, which uses 
as evidence a description of 
the invention in a foreign pul> 
lication which pre-dates the 
awarding of the patent, Japa- 
nese patent law stipulates that 
such an invalidation trial can- 
not be pursued more than five 
years after the time of the 
registration of the Japanese 
patent. Critics argue that where 
such incontrovertible proof is 
available there should be no 
time limit set on challenges, 
especially where public notice 
of the registration might not be 
obtainable abroad for a con- 
siderable part of the five-year 
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Little headway made 
towards restructure 

Education- 
Reforms 

BARBARA GASASSUS 

JAPAN’S education system can 
be viewed either as the spring- 
board of its spectacular econo- 
mic and industrial success, or 
an Achilles heel—or a com- 
bination of the two. 

This is one conundrum now 
facing Prime Minister Yasuhiro 
Nakasone, who made educa- 
tional reform a central theme 
in his campaigns for- the Par- 
liamentary election last Decem- 
ber and again in his battle to 
win a second, term as ruling 
Liberal Democratic Party 
(LDP) President in November. 

The issues prompting calls 
for reform have virtually be- 
came cliches. School violence, 
pupil and student suicide, 
rigorous selection and eclipse of 
the individual under the weight 
of vote memorisation and con- 
formity with standards that 
mercilessly dictate achievement 
or failure as a member of 
society, all have become recog- 
nised hallmarks of the system. 

But their significance goes 
beyond the frontiers of the 
academic and scholastic world, 
highlighting Japan’s difficulty in 
reconciling its role as a “ Wes- 
tern" economic power, (as is 
often Us own self-description) 
with anxiety over the demise of 
traditional values. 

Former education minister. 
Nitsuo Setoyama, who lost his 
nost in Mr Nakasone’s cabinet 
formed after the December elec- 
tion. unleashed a storm of criti- 
cism last year when he blame'd 
present problems in education 
on the system imposed on Japan 
bv the post-war U-S. Occupa- 
tion forces. Although conserva- 
tives have always felt the 
American style was unsuitable, 
this hypothesis, presented in 
such an uncharactertsticallv 
direct manner, appeared absurd 
more than 30 yean after the 
event 

Criticism 
Now the controversy has sub- 

sided, however, some liberal 
educators admit they endorse 
Mr Setoyama’s argument But 
far from attaddiy the funda- 
mental premises of equal oppor- 
tunity tor all and school, 
teacher and pupil autonomy, 
based on the spirit of peace and 

democracy, their criticism seems 
to derive mainly from a sense 
of discomfort, as with an ill- 
fitting garment and from regret 
that the original aims have been 
lost 

Growing pressure on. the 
young to enter the " best" insti- 
tution, in order to secure the 
“ best '* jobs in the administra- 
tion and top industrial concerns, 
is frequently blamed on the 
boom years of the 1960s and 
the private sector's desire to 
feed its success with more of 
the same. This appetite has un- 
doubtedly been satisfied: a 
highly disciplined, highly 
literate and numerate work- 
force has been a major factor 
in bringing Japan to the fore- 
front of high technology today. 

Equally certain is that per- 
sonal development has suffered, 
at least in Western terms. But 
if the importance of individual 
growth per se to the Japanese 
is debatable so is the possibility 
of accommodating it within the 
context of the traditions that 
appear firmly rooted in their 
society. 

Ailments 
While holding the Occupation 

responsible for a number of 
the ailments in the education 
system, some experts concede 
that the excesses of uniformity 
stem also from Japan’s group- 
oriented culture, now epito- 
mised by its vast middle class, 
which was not a target, but to 
which an overwhelming 
majority of the people believes 
ft belongs. 

Nonetheless, fostering in divi- 
dual growth through offering 
greater diversity in the curricu- 
lum, to take account of varia- 
tions in ability and aptitude, is 
a recurring topic each time Mr 
Nakasone and others publicly 
advocate reform. This has be- 
come a highly charged political 
saga which is only bow really 
starting to unfold. How it will 
proceed depends on whether Mr 
Nakasone wins re-election as 
LDP President but if he does, 
the stage will be set for many 
old and new animosities to 
receive a thorough airing. 

Some cynics believe talk of 
educational Change is merely a 
vote-catching ploy in response 
to mounting public concern over 
scholastic and university short- 
comings. Others believe Mr 
Nakasone’s determination Is 
absolute, hut fear his initiative 
is an attempt to lighten the 
government’s grip on the al- 
ready highly centralised system. 

'society 

They note that Mr Nakasone 
was President of Takusboku 
University, which is well-known 
for its right-wing leanings, and 
recall hard-hitting speecbes on 
the aims of education he made 
so long ago that most people 
have forgotten them. 

Fuelling their worries is the 
proposed ad hoc commission on 
reform, for which enabling 
legislation should be debated in 
the Diet (Parliament) within 
the next few weeks. Critics con- 
demn the fact that the commis- 
sion would report to the Prime 
Munster's office and that it 
would comprise an unwieldy 25 
members, who, they say, would 
probably be chosen more out of 
political than any other con- 
sideration. 

Furthermore, they point out 
that the Central Education 
Council, an advisory body to 
the education minister, is quite 
capable of formulating propo- 
sals for any modifications 
required and has done so in 
the past, even though not ail 
its recommendations have been 
adopted. 

A compromise now apears to 
be approaching-, whereby the 
choice of commission members 
and their deliberations would 
be subject to approval by the 
Diet, instead of by the Prime 
Minister alone. But fdnee the 
LDP coalition holds a Parlia- 
mentary majority and the 
reform plan, has the support of 
two moderate opposition par- 
ties; the question of account- 
ability seems to have little 
relevance, except for form. 

Another problem is cash, 
radical restructuring of the 
system would he costly and 
would presuppose the govern- 
ment first brings Its massive 
budget deficit under control. 
Education and science received 
a nominal increase of only 1 
per cent in expenditure alloca- 
tions for the 1984 financial 
year (April 1. 1984—March 31, 
1985), fess than the rate of in- 
flation, and is unlikely to do 
much better next year. How- 
ever, no major decisions would 
be taken in the immediate 
future. The new commission 
would have three years to pro- 
duce its proposals, which no 
doubt would be followed by ex- 
tensive debate over the 
measures to be implemented. 

The report of a seven-man 
private advisory committee to 
the Prime Minister, issued 
earlier this year, is expected to 
form the starting point for the 
commission's work. Headed by 
Sony Corporation honorary 

This section looks at 
some of the everyday 
influences in Japanese 
life and at how the 
young are affected by 
this highly-eompetitive 
society 

chairman, Masam JZmka, the 
committee recommended leaving 
intact the basic 6-S-3-4 ada- 
domic structure (six years of 
primary school, three years each 
of lower and upper secondary 
and four years cf university). 
The report, criticised by some 
for its Jack of substance, sug- 
gested greater flexibility within 
the system, more diversity in 
the curriculum and less reliance 
on examinations for selection. 

Stumbling block 
Proposed legislation for the 

commission was a major 
stumbling block in the LDP's 
bid to gain an extension of the 
present Diet session. From the 
beginning, the socialist and 
communist parties, as well as 
the militant left-wing Japan 
Teachers Union (Nikkyoso), 
opposed the concept of the new 
panel, although they are in 
favour Qf change. According to 
some sources, the Nikkyoso will 
be invited to sit on the commis- 
sion. but it is divided over the 
response it would give. At an 
extraordinary conference in 
April, a resolution stating It 
would refuse to participate if 
asked was rejected, which has 
undermined the union’s staunch 
anti-establishment stance and 
has thrown it into some con- 
fusion. 

Few observers or educators 
are prepared even to speculate 
about the outcome of the reform 
effort. Meanwhile, many of the 
problems are being left un- 
attended and are increasing 
rather than going away of their 
own accord. 

Examination ritual under fire 
Education- 
Swot shops 
BARBARA GASASSUS 

SOME OF the issues and prob- 
lems in education have wide 
implications for society at large 
as well as the education system 
itself. 

Some believe that a lack of 
discipline at home and Civil re- 
sponsibilitity of children could 
produce anti-social attitudes in 
international relations and 
ultimately lead to friction of the 
type now generally associated 
with trade. 

This may overstate the case, 
but there are undoubtedly 
cracks appearing in the educa- 
tion and value systems. These 
are highlighted by the fact that 
school violence, while not nearly 
on a par with that in the West, 
is directed at the once highly- 
respected teacher, in addition 
to fellow pupils. 

In other contradictions to 
traditional obedience and 
honour to duty, truancy at an 
early age and dropouts from 
upper secondary school have 
emerged as prominent features 
of the malaise. According to a 
recent Education Ministry 
report truancy results mainly 
from child neurosis, over-pro- 
tective parents and the social 
indispensability of academic 
achievement 

Indeed, values, rather than 
facilities, seem to be the crucial 
factor in this society, which 
generally accords little place for 
self-respect through non- 
academic accomplishment in a 
les structured environment that 
the conventional educational 
institutions. 

Surveys show that a substan- 
tial proportion of Japanese 
people view school facilities 
positively, while some sources 
point ot extremelv poor atten- 
dance at (the 4.0001-odd chil- 
dren’s community centres 
throughout Japan for pre-school 
to 30 yean age groups as illus- 
trating the low priority given 
to extra-curricular activities. 

The much-publicised “ex 
ami nation hell” that is tbe 
Symptom of (the problems may 
be hard to dismantle, as it 
seems to be an integral part 
of modern Japan. The blame for 
making childhood a period to 
be endured rather than enjoyed 
is often laid at big business 
and emphasis on economic 
needs rather than education for 
itself and a child's develop- 
ment. 

The phenomenon can be ex- 

plained by the fact that recruit- 
ment criteria are greatly sim- 
plified by absorbing graduates 
from the Institutions with the 
most prestige, whether univer- 
sity or upper secondary school, 
that a company’s standing per- 
mits. 

Moreover, competition for 
university place? which was 
tough before tbe 1939-45 war, 
no longer affects only a small 
minority of the population. For 
example, enrolments at the pri- 
vate Nihon University now 
amount to some 70,000, which 
is more than the total number 
of students in Japan An tbe pro- 
1945 era. 

Today, about 93 per cent of 
pupils go on to upper secondary 
school level after compulsory 
schooling ends at tbe age of 15 

devoted guidance of their 
mothers, who often judge their 
own success in life by their off- 
spring's academic career, 
youngsters are then destined to 
spend most of their working 
hours at study until the univer- 
sity goal is attained, or not, 15 
or more years later, if they are 
rejected initially. 

As arguably the most decisive 
moment of their lives draws 
close, families organise their 
lives to ensure nothing inter- 
feres with students’ perfor- 
mance in the exams. It is thus 
not surprising that failure can 
bring devastation to aspiring 
students, who have to face not 
only their own defeat, but the 
lack of return they appear to 
give for all the time, effort and 
money invested in them. 

HIGHER EDUCATION 
(Numbers enrolled as percentage of population aged 2024)' 

1960 1979 
Japan   10 30 
IJJ&.   32 55 
W. Germany   6 26 
France   10 25 
Sweden    9 37 
UK   9 20 

Source: World Bank 

and of them, more than 35 per 
cent continue into higher educa- 
tion. 

The importance of the alma 
mater in assuring a glittering 
professional career was under- 
scored by a major Japanese 
bank newsletter published a few 
month ago. This revealed that 
among tbe presidents of 1.772 
leading companies listed on the 
Tokyo Stock Exchange, 394 had 
graduated from Tokyo Univer- 
sity, the number one national 
institution, and 244 from Kyoto 
University, also a highly- 
esteemed state-run seat of 
Learning. 

A standardised first stage 
examination for all central and 
local government universities 
was introduced in 1979, in an 
attempt to1 alleviate some of the 
pressures surrounding entry 
into higher education. But 
rather than meeting its objec- 
tive. it seems merely to have 
added yet one more hurdle to 
tbe arduous process. 

Boarding the education 
escalator — once children are 
on tbe right track, they stay 
there — is now sometimes pur- 
sued even from the pre-school 
level. At that point some make 
their first acquaintance with 
juku, the notorious crams 
schools that have become a 
business of some substance, but 
less repute. 

Under tbe careful and 

The tension is added to by 
another hurdle from the private 
sector: the hensochi aptitude 
test. This test, based on the 
statistical principle of variation 
from a median score and com- 
monly known as the u deviation 
value” is used by teachers to 
orient their pupils toward the 
institutions to which they have 
prospects of gaining admission. 

As competition has stiffened, 
pupils have been encouraged to 
sit the tests with increasing 
frequency, even once a month 
in isolated cases. 

The anomaly is that although 
the hensochi has never been 
officially adopted as an assess- 
ment method, its use has not 
been banned. Instead, in con- 
trast with the usually strict 
controls on education, the 
Ministry has limited its inter- 
vention to Issuing directives 
for teachers to rely less on the 
scores. Perhaps as a result of 
this urging, or of public dis- 
quiet, some teachers are said 
recently to have heeded the 
message. 

It is difficult -to see how the 
existing controls could accom- 
modate greater flexibility in the 
system and variety in content 
to make zoom for true personal 
development School study 
courses axe estaodard through- 
out Japan, as are textbook 
selection lists, compiled accord- 
ing to the Educatoin Ministry's 

bitter]ey contested authorisation 
system. 

Books are not censored in 
the pure sense, bat without 
official approval, -they cannot be 
used in schools. Nothing pre- 
vents private publishers from 
bringing out the rejected texts 
anyway, except that they are 
not likely to sell particularly 
well. 

This authorisation system, has 
long been the focus of inter- 
mittent wrangling and in 1982 
It strained diplomatic relations 
in Aria over Japan’s alleged 
distortion of its war and colonial 
record in new history books. 

The issue was resolved inter- 
nationally when Japan pledged 
to correct certain facts fin fixture 
editions of the disputed texts, 
but nothing appears to have 
changed in the authorisation 
system itself. 

On the contrary, the protest 
of enraged scholars that their 
objectivity has been destroyed 
by Ministry textbook inspectors 
periodically find their way into 
the local Press and. since the 
furore with neighbouring 
nations ended, proposals have 
been made to toughen the 
approval1 and selection proce- 
dure still further. 

Of all thesubjects in the cur- 
riculum, moral education or 
ethics typifies tbe political 
struggle which Ss embedded in 
Japan's education system. The 
pre-war course of study, based 
on Confucian values and tbe 
two mmn principles of filial 
piety and complete loyally to 
the Emperor; was abolished 
after the war and reinstated in 
a different form in 1955. 

Taught throughout primary 
and lower secondary school, it 
emphasises social responsibility 
and gives only passing mention 
to patriotism. But now, with 
the breakdown of discipline 
among young people, some con- 
servatives, including Mr Naka- 
sone, consider that love of the 
homeland is not given adequate 
treatment and are seeking to re- 
inforce the content 

As one step in this direction, 
the Education Ministry announ- 
ced last month that it will pre- 
pare supplementary moral 
education textbook for selected 
regions of Japan* relating the 
lives of local heroes, culture 
and history. 

National pride has its place 
in all countries, but could 
scarcely be of greater sensi- 
tivity than in Japan. Therefore, 
it will have to be handled with 
some delicacy if education is 
notonce again to come under a 
harsh international spotlight 
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Britain has many things to sell to 
| Japan and there’s plenty of room 
for British goods in the Japanese 
market 

Precision and high technology' 
machinery, whisky', textiles, 
chemicals ... a host of fine British 
products which the Japanese arc 
very interested in buying. 

Such traditional British exports 
to Japan are increasing, but there 
is scope for a much wider range 
of products. 

As a leading Japanese trading 
company active in the U.K., we 
are helping to promote British 

exports and are always seeking 
new* product lines for the 
Japanese market 

Foreign trade, however, is only 
one aspect of C. Itoh. Distribution, 
business organization, information 
gathering, financing and 
management are some of our 
other capabilities through our 
worldwide representation in 80 
countries and 146 major cities. 

7c arc also involved in piant 
projects in Africa and 
the Middle East as 
well as rapidly 

expanding third country trade. 
If you want to succeed in the 

Japanese or any other market, 
contact us. You'll find our 
international expertise and 
experience surprisingly helpful. 

C. ITOH & CO., LTD. London Office: 76 Shew Lane. London EC4A 3JB Phone: 01-353-6090 Telex: 261961 
Athens <01-32222291 
Bucharest (14-03-31) 
Las Pabnas (928-270745) 
Oslo (02--U6933) 
SoHa (89-65-00) 
Zurich (01-3025858) 
Tokyo Head Office: C P.O. Box 136. Tokyo, Jaoan Telex: (KDO) J22295 
New York, Sdo Paulo. Cairo. Sydney. Hong Kong and 120 overseas offices 

Belgrade (>311-135-024) 
Budapest (361-869-193) 
Lisbon (01-771441) 
Paris (538-2400) 
Stockholm (08-130875) 

Benin (206-2659)- 
Dussefdotf (0211-88981) 
Madrid (91-270-30001 
Prague (0242-2-2310991) 
Warsaw (022-204112) 

Brussels (02-230-3260) 
Hamburg (040-334000) 
Moan t0033-2-877541) 
Rotterdam (010-132948) 
Vienna (0222-632894) 

BUSINESS LINES: Yams. Fibres. Textiles and Apparel • Conslmcion and Materials Handling Machinery ■ Heavy Machinery • lion and Steel Plants • Textile Machinery ■ 
Machinery for Paper. Paper Convening and BuiKlmg Materials industries •Food Processing and Med>cal Machinery ■ Industrial Ranis •Chemical Plants •Chemical Machinery • 
Motor Vehicles •Mar** Transport •Aircraft •Power Rani and Beancal Machinery •leieccmmuncaivns Systems •Consumer Electronics • industrial Beanjncs •Iron Ore •Coal 
and Coke • Steels and Sled Products • Nonferrous Metals and Ores • Light Meiais • Grains and Foodstuffs • Oils and Fats • Meal and Livestock • Feed Materials • Sugar ■ Marine 
Products •Provisions • Pulp and Paper • General Mercharxkse • Gas ■ Crude 04 • Petroleum Products • Nuclear Energy-Organic Chemicals • Fine Chemicals • Inorganic 
Chemicals * Piasiics • Overseas Construction and Contracting • Construction Materials and Unities and a host of others. 

THEJAPAN 
DEVELOPMENT 
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A Government Financial Institution t 

Supplying long-term funds primarily for the promotion of energy, 

technology', urban and regional development projects in Japan. 

Foreign-owned companies, involved in projects consistent with 
JDB’s policy, may also be eligible for loans. 

Total Assets: US$31,334 Million 
(15 of the end of March 1984) 

JDB Euro-dollar Notes 
issued in 1982 

Head Office: 
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CHTRA BANK 
TBUR GUIDE TO JAPAN 

The Chiba Bank is a leading financial institution based in 
the rapidly growingTokyo metropolitan area. With total assets 
of US$17 billion, we offer full banking services to overseas banks 
and companies doing business in the Japanese market 
The London Representative Office, opened two and a half years 
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No other Japanese bank is in a better position to advise you. 
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Potent symbol of status 
and occupation 

Fashion 
TERRY TRUCCO 

ANYONE MHO ever looks at 
fashion wastes nes or visits 
department stores might con- 
clude that the Japanese are the 
most adventurous dressers in 
the world. Japan, afier all, is 
largely responsible for those out- 
size, ’futuristic-lookins clothes 
in crisp penguin colours, draped 
here, tied there and dreamed up 
bv such designers as Mitsuhiro 
Matsuda. Yahji Yamamoto and 
Boi Kawakubo. 

The thought of a nation 118m 
strong, garbed in some variant 
of Tokyo Style is downright 
daunting, as if Issey Miyake 
-were producing the Japanese 
equivalent of Mao suits. 

The reality is quite different, 
of course, as anyone knows who 
has visited Tokyo, particularly 
those places where businessmen 
congregate. Women are turned 
oat in prim little silk dresses 
with sturdy shoes and what 
appear to be government-issue 
Louis Vuitton handbags. 

Men fare even worse: white 
shirts, red ties and navy blue 
box-cut business suits, standard 
mufti known in these parts as 
dobunicumi iro, the sewer rat 
look. Wire-rim eyeglasses are 
optional. 

And what of those flamboyant 
Japanese who outfit themselves 
with such wit and aplomb? They 
are around, usually clustered 
together in the slicker parts of 
town. But these are strange, 
fleeting creatures and they live 
by a code. 

Halcyon years 
In Japan it is accepted—even 

expected—that young men and 
women will dress as dram- 
atically, outrageously and 
expensively as they like for a 
few halcyon years between high 
school and whenever their adult 
responsibilities begin. 

The party, which begins for 
most at the age of 18. ends for 
men when they are initiated 
into a corporation, for women 
when they marry — watershed 
events that rarely occur much 
past the age of 25. After that, 
even the most confirmed fop 
will likely heed the call to 
"responsible” clothing, aban- 
doning the rest with remarkably 
little resentment or regret. 

Indeed, it is the fashion 
designers, faced with a vast but 
narrow market, who seem most 
put out by all this — small 
wonder they began to export. 
The average Japanese knows 
and plays by the rules. 

More than in almost any 
industrialised nation, clothing 
in Japan is a potent symbol |' 
of a person's station and occu- 
pation. determined by a subtle 
code immediately discernible 
to other Japanese. Japan is an 
orderly society, and clothes 
buttress that order, a constant 
reminder that all's well with 
the nation. 

The importance placed on 
membership in groups — all 
sorts of groups, from company 
affiliations to the family — is 
a key reason for Japan's willing 
acceptance of a dress code. The 
national regard for the col- 
lective over the individual is 
no myth: the person who is 
accepted by their co-workers, 
classmates, and fellow members 
of the parent-teachers’ asso- 
ciation is bound to feel more 
secure than the individual who 
goes their own way. one reason 
why some of the nation’s more 
creative people feel most 
comfortable living abroad. 

This notion of group member- 
ship and group security is a 
reason why company uniforms 
ore so popular. like workers 
in Victorian England, the 
Japanese sport uniforms of 
their profession, such clothes 
are viewed as a source of pride 
and identity, not something 
awful that stifles personal free- 
dom. 

Japan Air lines stewardesses wearing the sleek uniforms designed by Haaae Mori 

tion of personal pride. The 
Japanese don’t like to dress 
down: whatever counter cul- 
ture the cotmtry boasts does not 
strut about in old T-shirts and 
holey jeans. 

I was astonished when I first 
visited Tokyo’s Ginza district, 
the popular business and shop- 
ping area. The clothes may not 
have been terrifically stylish, 
but virtually everything worn 
by the Japanese was brand 
new, from Che fur stoles of 
middle-aged matrons to the pink 
Snoopy sweatshirts on girls. 
The only old clothes were on 
tourists. 

Ginza is no Japanese OTO- 

maly. It is the same wherever 
you go throughout Japan—as 
if clothes magically self-destruct 
after the fourth washing. 

This infatuation with new 
clothes is deeply rooted in con- 
temporary society. In a nation 
with cramped bousing and no 
particular tradition of stylish 
furnishings, dothing has long 
been the favoured way to mop 
up disposable cash. Always 
concerned with “ face.” no self- 
respecting Japanese would con- 
sider wearing anything odd, 
soiled or unfit for has age or 
station. 

Run - of --the - mall Japanese 
clothing is first-rate. Clothes 
are usually fashioned from 

natural fabrics and come com- 
plete with borings, fabric 
swatches and extra buttons. It 
is what Japanese customers 
have come to expect and, being 
sharp businessmen, what the 
nation's garmentmakere know 
they are obliged to offer. 

History 
But perhaps the biggest 

influence on the way the 
Japanese dress has been his- 
tory. Until the country was re- 
opened to Western culture in 
the mid 19th century, the 
Japanese all wore kimono, the 
neat wrap-around whose basic 
style has remained unchanged 
for over 300 years. 

Early attempts Co modernise 
—and Western dress was viewed 
as a symbol of the West's for- 
midable modernity—often re- 
sulted in some amusing juxta- 
positions : kimono-dad men. 
sporting top hats, women in 
Western dress with traditional 
Japanese hair-styles. Yet it 
wasn’t until after the 1939-45 
World War that Western dress 
became the nation’s dominant 
mode. Even today, older 
Japanese lode most comfortable 
in kimono. 

This may help to explain the 
mate conservatism—and dull- 
ness—of the average adult’s 

clothes. A navy blue suit may 
not be exciting, but the wearer 
can breathe easy, knowing that 
he has got it right He also 
knows be blends into the crowd, 
a comforting thought in a 
country where few people want 
to draw attention to themselves. 

But the relative newness of 
Western dress is also respon- 
sible for the delicious experi- 
mentation of tiie nation’s 
affluent youth, and audacious- 
ness less noticeable in nwrt 
Western nations. The stylish 
young who frequent Tokyo’s 
trendy Harajuku and Shibuya 
districts have a keen eye for 
miring and matching, devising 
unlikely outfits that can prove 
charming—and stunning.- AU in 
that dominant colour, black. 

What Japan's top designers 
have also done with great skill 
is blend the best of East and 
West in clothes that look like 
nothing ever seen. Dominant 
influences include the kimono, 
happi coat (the little jackets 
worn over the kimono) and even 
Edo-period workmen's panta- 
loons, but these are artfully 
melded with typical lines of 
the West. 

Indeed, at their most terrific 
—and even at their most ter- 
rible—the clothes seen on the 
streets of Japan remain con- 
sum ately Japanese. 

Unity 

Workers repeatedly say they 
like their uniforms, both for 
the feeling of unity with their 
fellow employees and the more 
pragmatic benefits of never 
needing to decide what to put 
on an the morning. 

When Sony considered phas- 
ing out its company jackets 
a few years ago employees were 
up in arms and a new uniform 
was quickly comma ssarined. 
Today, everyone in the com- 
pany, from President Akio 
Morita down, dons a trim taupe- 
coloured jacket whenever they 
are on the company premises. 

Indeed, people in professions 
that dress as they choose in 
most nations have uniforms in 
Japan, from hank tellers to 
taxicab drivers. Business-suited 
staff never leave home without 
their company lapel pins. 

The business of company uni- 
forms teas grown so big that 
Japan’s top fashion designers 
regularly turn out company 
clothes, welkrailored if con- 
servative uniforms that, the 
companies hope, will enhance 
the corporate profile. 

There Is another offshoot 
when asked about job prefer- 
ences, young women con- 
sistently choose Japan Air 
Lines, The reason? They all 
adore JAL’s sleek navy blue 
stewardess uniforms designed 
by Hanae Mori. 

Clothes ®re also >an indica- 

Icarus might have 
made It with 

real time information. 

As you get 
closer to your goal, _ 
conditions can change rapidly. 
So success means having the right 
information as it happens. That's 
why Sumitomo Bank keeps you 
frying high in all climates by 
exclusive facilities such as on-line 
data between our many overseas 
offices and Tokyo. 

Extensive information 

networks and 
. computerized services 
combined with our specialized 
advisors and sophisticated 

management are powerful 
Sumitomo resources we invite . 
you to use. With an eye on the 
future, Sumitomo's creative 
banking services and perspectives 
can do more for you. At the 
start. And at the bottom line. 

♦ SUMITOMO BANK 
3-2, Marunouchi l-chome, Chlyoda-ku, Tokyo 100, Japan 
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Even soap 
operas taste 

different 
Television 

JUfUEK MARTIN 

THE JAPANESE have an 
immense national fondness for 
the predictable. People often go 
to traditional theatre,, for 
example, not to see a whole play, 
admittedly a bit long, but merely 
to sample again their favourite 
passages. 

Perhaps no institution in 
Japan satisfies this basic need 
as thoroughly as television. For 
all the- official observation of 
the creed that television's pur- 
pose Is as much to enlighten, 
inform and educate as it is to 
entertain, few national TV 
systems in countries of compar- 
able sophistication are as relent- 
lessly predictable and, in 
consequence, as invariably un- 
inspired aa Japan's. 

Avid watchers 
Tet there is simply no evi- 

dence, outside occasional 
Intellectual circles, that the 
staple TV fare is unacceptable 
to the public at large. Far from 
it, most surveys suggest that the 
Japanese are the most avid TV 
watchers in the world; one 
recently found that the average 
family spends eight hours and 
15 minutes a day watching TV. 
comfortably more than even in 
the U.S. 

The TV system conveniently 
divides itself into two parts; 
occupying the notional high 
ground is NHK, the public 
broadcasting network somewhat 
analogous to the BBC. It runs 
both a general and education 
channel and Is financed mainly 
by user fees. 

The other part consists of 
roughly 100 stations dotted 
around die country, all affiliated 
to one of the five Tokyo com- 
mercial channels. Cable TV is 
still In Us infancy, but is seen 
as a possible major growth area 
in the years ahead. Neverthe- 
less all TV stations possess a 
relatively high level of techno- 
logical expertise in production 
methods. 

Any critique of programme 
content is necessarily subjec- 

tive; it must be conceded that 
many outside observers especi- 
ally from America have com- 
mented favourably on the 
quality of .Japanese TV. A 
personal suspicion, however, is 
that they have seen little of it, 
for more constant exposure 
leads to the inescapable con- 
clusion that television here, 
educational programming pos- 
sibly excepted, has barely 
begun to explore the possibili- 
ties of the medium. 

Most evening schedules run 
the standard gamut of variety 
and talk shows, crime dramas 

- (ancient samurai and modern 
detective), all fairly heavily 
spiced with sexual titillation 
and fairly crude violence. Even 
the suspense inherent in base- 
ball is removed, because even- 
ing telecasts end precisely at 
8.54 pm, regardless of the state 
of the game. 

When NHK and, less fre- 
quently, the commercial stations 
turn their hand to news and 
current affairs, they tend to do 
so with a pedantry that only a 
country which reserves its 
highest social honorific, that of 
“sensei" (teacher), could com- 
fortably accept Though one 
fairly recent NHK documentary 
“Silk Road" was visually 
superb, the vast majority show 
little imagination in presenta- 
tion or content 

NHK’s coverage of December's 
general election, for example, 
was at least a generation behind 
Western standards; for all their 
considerable resources, most 
programmes on events in other 
countries seem to be taken out 
of the early Alan Whicker book, 
that is featuring Japanese com- 
mentators musing on the 
strange ways of the gaikokujin 
(foreigners). 

If there are glimmerings of 
improvement they reflect a 
growing national awareness of 
the world at large that, in the 
general public, probably already 
outstrips what television deems 
fit to acknowledge. But where 
Japanese television is genuinely 
interesting is in the light It 
throws on general, contem- 
porary Japanese attitudes. 

Thus the most popular pro- 
gramme of recent years was 
NHK’s “Osbin,” the one-year 
long, five days a week, 15 

Kaichl Salto 

Kin-ichi Hagimoto, versatile comedian who has a huge 
following in Japan through his top-rated shows, some 
of which ran simultaneously. Here he hosts a show in 
which movie and TV stars and their families are ashed 

to sing 

mlnutes-a-day soap opera 
chronicling the life, from the 
turn of the century to modern 
times, of a 6ingle Japanese 
woman who emerged 
triumphant from countless 
vicissitudes. “ Oshin” became 
instantly a national symbol, to 
whom politicians were eternally 
referring for inspiration. But 
she was, above all, a traditional 
character. 

Controversial 
More controversial, especially 

to foreigners resident in Japan 
but also to-some Japanese, has 
been another recent NHK 
drama series, “Sanga Moyu.” 
This is the tale of two Japanese 
brothers, one of whom stays 
in his adopted country, the U.S., 
the other, more favourably 
portrayed, who returns to fight 
for Japan in the last war. 

NHK had actually sold the 
programme to some U.S. 
channels but, as arguments 
about its content and treatment 

escalated, subsequently with- 
drew the sale. Admittedly, some 
of the criticisms were generated 
from Inside Japan. The 
country's third largest news- 
paper, the Mainichi, assigned 
one of its best journalists, 
Yoshihisa Kamori, who knows 
vthe U.S. well, to produce a 
stream of articles dissecting the 
programme's inaccuracies and 
m is interpretations. 

But controversy, unless it re- 
flects the fact that in Japan, 
as elsewhere, the medium has 
become bigger than the mes- 
sage, is not really what Japanese 
television is about. It is the 
visual equivalent to the 
Japanese of the daily bowl of 
rice. 

The culinary comparison with 
Texas chili demonstrates this: 
Japan is fascinatingly, one of 
the very few countries which 
could not stomach the twists 
and turns of "Dallas," simply 
because it possessed none of 
the moral certitudes the 
Japanese value so much. 

Creativity rules unhindered 

Watches in a Tokyo shop window. The prime goal of 
Japanese advertising is to create a pleasurable 

emotional association with the product 

Advertising 
JOHN BURTON 

AARDVARKS parade out of a 
television screen with bottles of 
whisky on silver platters. 
Circus freaks cavort on a desert 
landscape tinged red with the 
setting sun. A collection of 
Victorian dolls swoon as they 
watch a doll-like version of the 
British new wave group Duran 
Duran perform in a child's 
room. 

These surrealistic images are 
not scenes from a film made 
by some avant garde director. 
They are commercials, Japanese 
style. 

Japan is one of the few coun- 
tries where that often-heard 
observation " The commercials 
are better than the pro- 
grammes " may actually be true. 

While Japanese television is 
dominated by programmes that 
feature clicked plots or cloy- 
ingly cute teenage singers, the 
accompanying advertisements 
at their best are lyrical, stimu- 
lating and challenging. 

Many Western ad directors 
would consider Japan a para- 
dise. Creativity is unhindered 
by the need to make claims that 
the product being advertised 
washes shirts whiter or has 
better fuel efficiency. In most 
cases, little or no reference is 
made to the product or the 
corporate sponsor until the last 
two or three seconds. Com- 
mercials in Japan have become 
15-second exercises in fantasy 
and abstract images, not infor- 
mation. 

Advertising creative directors 
themselves have become minor 
cultural stars. While British ad 
director Ridley Scott had to 
make such films as “ The 
Duelists " and u Alien " before 
becoming known to the public, 
ordinary commercials for such 
products as insect spray have 
made a celebrity of Toni Kawa- 
saki. 

Western art directors and 
copywriters may harbour guilt 
feelings about working in a 
profession that is not very well 
regarded among their peers, but 
their Japanese counterparts 
enjoy the same social status 
accorded their more tradition- 
ally artistic colleagues. Japan 
makes little distinction between 
“ pure ” art and commercial 
art; art for art's sake Is not a 
concept readily accepted by the 
pragmatic Japanese. 

One reason for the sophisti- 
cated quality of Japanese 
advertising is that its creators 

inhabit the same social circles 
as the country's painters and 
composers. As a result, com- 
mercials transmit some of the 
latest artistic fashions to a 
conservative public that other- 
wise would not be exposed to 
them. 

Indeed, the Japanese have 
come to regard commercials as 
a minor art form. About half 
a dozen general circulation 
magazines, together with books 
and television shows, devote 
themselves to the creative 
aspects of advertising. 

Advertising enjoys such 
prestige that the country’s top 
agencies, which once had 
trouble attracting top talent, 
are now inundated with applica- 
tions from graduating students 
of the nation’s best universi- 
ties. 

Enthusiastic 
This enthusiastic acceptance 

of advertising is not unusual 
for a society that is extremely 
entrepreneurial. But there is 
irony in the fact that while the 
Japanese ca nbe very practical- 
minded when it comes to busi- 
ness, advertising should concen- 
trate so heavily on the soft 
rather than the bard selL 

The origin of this apparent 
contradiction ties in cultural 
values. The idea that the 
Japanese prefer form over sub- 
stance has some validity when 
it comes to advertising as it 
does in other aspects of 
Japanese life. 

The way a gift is wrapped, 
for instance, may have more 
Impact on the recipient as the 
actual gift itseli. The same 
goes for advertising. 

“ The Japanese emphasise 
the way things are said, while 
Westerners stress what is 
being said.” notes George 
Fields, a Japan-based market 
researcher. “ The Japanese feel 
that If you don’t go to the 
trouble of presenting your ideas 
properly, how can they be any 
good? ” In advertising terms, 
that means the quality of the 
product is judged by the quality 
of the commercial. 

Persuasive reasoning plays 
little part. The Japanese rely 
as much on emotion and in- 
tuition as they do on logic in 
forming judgments. Resorting 
to glib argument is actually 
distrusted. The prime goal of 
Japanese advertising Is to 
create a pleasurable emotional 
association with the product, a 
task easier to achieve through 
images and music. 

The fact that Japanese com- 
mercials normally run 15 
seconds in length, compared 
with 30 to 60 seconds common 
in the West, reinforces the 
tendency to concentrate on 
image rather than substance. 
Because there are a large 
number of commercials bidding 
for attention In a brief span 
of time, agencies always strive 
to create ones that will be 
remembered and talked about. 

The use of foreign models 

and movie starts was originally 
introduced as one eye-catching 
ploy. Humorous situations have 
now become popular as a 
premise for commercials. One 
manufacturer of ballpoint pens 
recently went so far as to use 
a crude parody of Christ on the 
cross to gain attention. 

The nature of the Japanese 
consumer market has also 
^elped ensure that " mood ” 
advertising thrives. Japan has 
taken on the attributes of a 
fuMy mature consumer market, 
on a par with the United States 
and Western Europe, only in the 
last 15 years or so. 

Lifestyle sells 
Television advertising evolved 

at the time when any product 
put on the shelf was likely to 
be snapped up by an eager 
Japanese nation wanting to 
spend its newly-acquired wealth. 
Advertising retains the mental 
altitude of that earlier period 
when establishing brand aware- 
ness through imagery was its 
major raison d’etre. 

Engaging in comparative 
factual advertising is probably 
meaningless anyway. The fierce 
competition pervading the con- 
sumer market guarantees a 
uniform high product standard 
—lifestyle, not product specifi- 
cations, is what sells. 

This is not to say that hard 
sell advertising doesn't exist. 
With Japan's economic slow- 
down since the first oil shock in 
1973, consumers have become 
more mindful about how they 
spend their money. 

Hard-sell advertising is 
making its greatest inreads in 
daytime television, where the 
vast majority of viewers are 
women, the country’s most im- 
portant consumers since they 
usually control the family purse 
strings. Advertising “is becom- 
ing a question of why you 
should buy a product,” com- 
ments one Tokyo creative 
director. 

Nevertheless, while Japanese 
advertising may get top marks 
for creativity, it has not pro- 
duced an informed consumer 
constituency. Many top 
Japanese marketing executives 
privately reveal an arrogant 
attitude that the consumer can 
be easily manipulated. 

That assumpton has some 
validity. Japan, for example, 
does not have nearly as large 
a consumer movement as exists 
in Western countries. As long 
as consumers respond to mood 
advertising with its messages 
of snbo appeal ?.nd trendiness, 
the situation Is ont likely to 
change. 

Way back in 1918, Hitachi was developing 
ways ot using electricity to connect people 
with each other and the information they 
needed. Those early products: Telephones, 
wire cable, and electromechanical switch- 
boards. The legacy: Startling new media 
combining opticaI and electronics tech- 
nologies for much greater communications 
capacity. 

A marriage of light and lightning 

Today, the results of Hitachi research 
into the field of optoelectronics are in use 
all around you. Optical fibre networks that 
link such previously separate functions 
as computing, copying, telephoning and 
facsimile transmission. Railway control 
systems employing infrared signals to relay 
information about passenger flow and 
route traffic. Light emitting diodes for 
home appliances. 

Our engineers have joined the powers 
of fight and electncity into compact, multi- 
functional devices. They have reduced 
energy consumption and given a single 
laser beam the communications capacity 
oi hundreds of copper wires. 

In fact, we are constantly coming 
up with innovations and new applications. 
Most recently: A tiny infrared laser diode 

that can transmit voice, graphic and 
numeric data dozens of kilometres through 
hair-thin optical fibre without signal- 
boosting repeaters. 

These are just a few of the ways in 
which Hitachi puts optoelectronics tech- 
nology to work for you. Creating practical 
tools that meet your needs...and those 
of professionals in telecommunications, 
broadcasting, and virtually every other 
field you can name. 

The best of worlds is yet to come 

Our vision of the future includes trans- 
oceanic optical cable carrying hundreds of 
thousands of light-encoded messages daily. 
Computerised automobiles with ail opera- 
tions controlled through optical wiring. 
And much, much more. 

We'd like you to share in the benefits 
of our scientific research, covering the 
next generation of lasers, sensors, colour 
display tubes, and other electronic devices. 
For improved business efficiency. For a 
higher quality of life. Two goals we've pur- 
sued for 74 years as part of our commit- 
ment to a better world through electronics. 

WE BEUEVE OPTOELECTRONICS LIGHTS THE WAY TO THE INFORMATION AGE 

0 HITACHI 
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Who to see 
AREA: 372,313 sq km. 
POPULATION: 117 million 

(1981 estimate; proportion o£ 
the total population who are 
over 65: 19S0, approaching 9 
per cent, projected tor year 
2000 14 per cent, for year 2020 
aprcaching 19 per cent. Rate of 
increase 1970-80: 1.1 per cent; 
average household size 3.2 life 
expectancy: male—73.3 years, 
female—78.S years; overall den- 
sity—population/sk km: 310— 
note: UK 230/sq km, USA 
24/sq km, China 100/sq km). 

CAPITAL: Tokyo (population 
of conurbation. 1980 estimate: 
11.6 million—of city's 33 wards, 
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United 

Nature of 
Political system 

National Tourist 
Agency 

Information 
Centres 
6-6, Yurakucho l-chome. 

Tokyo <telr 502-1461). Kyoto 
Tower Bldg.. Higashi-Staio- 
kojicho. Shiraogyo-ku, Kyoto 
(tel: 371-5649). 

National airline: JAL. 
Other airlines serving: Aero- 

flot, Air France, Air India, Air 
Micronesia, Air New Zealand. 
Alitalia, All Nippon Airways, 
British Airways, CAAC, Cathay 
Pacific, China Airlines, CP Air 
(Canada), Egypt Air, Garuda. 
Iran Air. Iraqi Airways, Japan 
Asia Airways. KLM, Korean 
Airlines, Lufthansa. MAS, 
Northwest Orient (USA), Pan 
Am, Philippine Airlines, P1A, 
Qantas, Sabena, SAS, SLA, 
Swissair, Thai International, 
UTA, Varig. 

Hotels 
Akasaka Prince, 1-2 Kioi-cho, 

Chiyoda-ku (tel: 231-1111/262- 
5151; cable: Princeat). 

Akasa Shampia, B-13 Akasaka 
7-chome, Minato-ku (tel: 586- 
0811). 

Akasaka Tokyu, 2-14-3 Nagato- 
cho, Chiyoda-ku (tel: 580- 2311; 
telex: 2224 310). 

Akihabara Washington, M, 
Sakuma-cho, l-chome. Kan da, 
Chiyoka-ku (tel: 255-3311). 

Atagoyama Tokyu Inn, 6-6 
Atago-cho l-chome, Minato-ku 
(tel: 431-0109; telex: 2425 179). 

Azabu Prince, 3-5-40 Minami- 
Azabu, Minato-ku (tel: 473-1111; 
cable: Azabuprince). 

Century Hyatt, 2-7-2, Nishi- 
shinjuku, Shinjuku-ku (tel: 349- 
0111; telex: 29411). 

Dai-ichd, 1-2-6 Shimbashi, 
Minato-ku (tel: 501-4411); telex: 
2222 233). 

Den Harumi, 8-1, Harumi 3- 
chome, Chuo-ku (tel: 443-4161). 

Diamond, 25 Ichiban-cho, 
Chiyoda-ku (tel: 263-2211; telex: 
2322 764). 

Fairmont 2-1-17 Kudan, 
Mina mi, Chiyoda-ku (tel: 232- 
2883; telex: 2621 151). 

Gajoen Kanko, 1-8-1. Shimo- 
meguro, Meguroku l-chome 
(tel: 491-0111; telex: 2466 006). 

Ginza Dai-ichi. 8-13-1 Ginza, 
Chuo-ku (tel: 542-5311; telex: 
2523 714). 

Ginza Marunocbd, 4-1, Tsukiji, 
Chuo-ku (tel; 543*5431; telex: 
2522 214). 

Ginza Nikko. S-4-21 Ginza, 
Chuo-ku (tel: 571-4911; cable: 
NikkohoteL 

Ginza Tokyu. 5-15-9 Ginza, 
Chuo-ku (tel: 541-2411; telex: 
2522 601). 

Grand Palace, 1-1-1, lidabashi, 
Chiyoda-ku (tel: 264-mi; telex: 
2322 981). 

Honed a To feu, 2-8-6 Haneda- 
Kuko (tel: 747-0311; telex: 
2466 560). 

Hotel Ibis, 7-4-14 Roppongi, 
Minato-ku (tel: 403-4411). 

Holiday Inn. 104-1-13, Hatch- 
bori, Chu-ku (tel: 533-6161; 

I telex: 2523 748). 
Imperial, 1-1-1 Uchisadwal- 

cho. Chiyoda-ku (tel; 504-1111; 
telex: 2222 367). 

Inter-Continental Keio Piaza, 
2-2-1 Nishi Sltlnjuku, Shinju- 
kuku (tel: 344-0111; telex: 
26874). 

Kayu Kaikan. 8-1, Sanban- 
cho. Chiyoda-ku (tel: 230-1111; 
telex; 2323 318). 

to go and how to get there 
early-198l: 8.15 million; esu- 
mated population of other 
major cities, early-1981; Yoko- 
hama 2.8 million. Osaka 2.6 
million. Nagoya 2.1 million. 
Kyoto 1.5 million, Sapporo 1.4 
million. Kobe 1.4 miliion). 

TEHE: GMT-i-9. 
ENTRY REQUIREMENTS: 

Passport required by all. 
VISA: not required by certain 

nationals. Special regulations 
govern diplomatic, official, 
transit visitors or those taking 
up any employraent/renumera- 
tion. 

Guide 

Although Head of State the 
Emperor takes no part in 
government—he appoints as 
Prime Minister the effective 
choice of parliament (the Diet), 
normally the leader of the 
majority party: the Prime Minis- 
ter leads and appoints other 
Ministers to form the Cabinet 
and this holds executive power. 

The legislature is bicameral. 
The 511 members of the House 
of Representatives serve a four- 
year term. In the House of 
Councillors half the 252 
members retire every three 
vears. Both houses are elected 
by universal suffrage. The House 
of Representatives can effec- 
tively override the House of 
Councillors arid it is dissolution 
of the House of Representatives 
which necessitates an election. 

Kokusa Kanko, 1-8-3 Marun- 
ouchi, Chiyoda-ku (tei: 215- 
3281; cable: Kokusaihotel). 

Marunouchi, 1-6-3 Marun- 
nuchi, Chiyoda-ku I tel: 215- 
2151; telex: 2224 655). 

Mate, 9-5 Shiroganedai 2- 
ctaome, Minato-ku (tel: 443- 
4161). 

Jlivako. 1-1-50, Shiroganedai, 
Minato-ku (tel: 447-3111; telex: 
2423 111). 

New Japan, 2-13-8 Nagatar 
choi. Chiyoda-ku (tel: 581- 
5512; telex: 22499). 

New Otani, P.O. Box 102, 4 
Kioi-cho. Chiyoda-ku (tel: 265- 
1111; telex: 24719). 

Okura, 10-4 Toranomctn 2- 
chome, Minato-ku (tel: 582- 
0111; telex: 22790). 

Japan National Tourist 
Organisation, 10-1 Yurakucho, 
2-chome. Chiyoda - ku, Tokyo 
(tel: 216-1901). 

INTERNATIONAL AIR- 
PORTS: 

Fukuoka-Itazuke (Code: FUK 
8 iun from city. 

Kagoshima (Code: KOJ) 28 
km from city. 

Nagoya International (Code: 
NGO) 16 km from city. 

Okinawa International (Code: 
OKA) 4 km from city, 

Osaka International - Itami 
(Code: OSA) 16 fem from ctiy. 

Tokyo-Haneda (Code: HND; 
Tokyo; TYO) 19 km from city. 

Tokyo-Narita (Code: NRT; 
Tokyo: TYO) 65 km from city. 

Sapporo-Chitose (Code: CTS; 
Sapporo: SPK) 40 km from city. 
MAIN PORTS: 

Kobe, Nagoya, Yokohama. 

Pacific Meridian, 3-13-3 Taka- 
nawa, Minato-ku (tel: 445-6711; 
telex: 22S61). 

Palace, 1-1, Marunouchi I- 
chorae. Chiyoda-ku (tel: 211- 
5211; telex: 2222 580). 

Prince, 3-3-1 Shiba Park, 
Mlnaro-ku (tel: 432-1111); telex: 
2422 488). 

Shiba Park, 1-5-10 Shiba, 
Minato-ku (tei: 433-4141; telex: 
2422 917). 

Shinjuku Prince, 30-2 Kaibuki- 
cho, Shinjuku-ku (tel: 208-8111; 
telex: 2324 733). 

Sunlite, 24-1 Shinjuku 5- 
chome, Shinjuku-ku (tel: 356- 
0391). 

Takanawa Prince, 3-13-1 
Takanawa, Minato-ku (Tel: 447- 
1111; Telex: 2423 232). 

Takanawa Tobu, 7-6 Takanawa 
4-chome, Minato-ku (Tel: 447- 
Olll: Telex: 2425 252). 

Tokyo City, 1-9, Nibonbashi 
Honcho, Chuo-ku (Tel: 270- 
7671). 

Tokyo Hilton. 10-3 Nagata- 
cho, 2-chome, Chiyoda-ku (Tel: 
5814511; Telex 24290). 

Tokyo Kanko 4-8-10 Takanawa 
Minato-ku (Tel: 443-1211; 
Telex: 2422 804). 

Tokyo Station, 9-1, Marun- 
ouchi 1, Chiyoda-ku (Tel: 231- 
2511; Cable: Suhoto). 

Toshi Centre, 2-4-1 Hirakawa- 
cho. Chiyoda-ku (Tel: 265 8211; 
Cable: Toshicenter). 

Urashima, 2-5-2 Harumi, 
Chuo-ku (Tel: 533-3111; Telex: 
2524 297). 

Internal travel 

Tokyo—Avis arrange through 
local office or, for urgent en- 
quiries: Hotel Okura, Room 
S202, 3-Aoi-cho, Akasaka, 
Minato-ku (Tel: 58241111; ext 
8202; Telex: 22790). 

Hertz Airport Terminal, 
Haneda, Ota-ku (Tel: 747- 
7210). 

ACU Rent-a-Car: 13-2, Hya- 
kuniu-cbo l-chome, Shinjuku- 
ku (Tel: 364-2211). 

Aloha Rent-a-Car: 13-8, 
MLnami Azabu 4-chome, Minato- 
ku (Tel: 473-2411). 

Imperial Hire Cars (Tel: 264- 
7441). , 

Isuzu Rent-a-Car: 3-16 Takaldo 
Higashi, Sugimmi-ku (Tel: 334- 
2411). . . 

Japaren Co: 12-7, Shinjuku 
2-chome, Shinjuku-ku (Tel: 352- 
7635). 

Kokusai Hire Cars (Tel: 242- 
5931). 

Mitsubishi Rent-a-Car: 1-11-8, 
Kvobashi, Chuo-ku (Tel: 563- 
5271). 

Nippon Rent-a-Car: Jtnnan 
Bldg, 4-3, Udagawa-cho, Sibuya- 
ku (Tel: 463-S8S1J. 

Nissan Rent-a-Car. 5-7, Azabu- 
dal l-chome, Minato-ku (Tel- 
586-2301). 

Tokyo Nissau Rent-a-Car: 52-2, 
Jlngumae 5-chome, Shibayu-ku 
(Tel: 407-4431). 

Toyota Rent-a-Lease Tokyo: 1 
Sanban-cho, Chiyoda-ku (Tel: 
264-2834). 

Osaka 
Japaren Co: 1-81 

Nishisekiya-cho, Naniwa-kn 
(Tel: 632-4881). 

Mitsubishi Rent-a-Car: 1-5-23, 
Minami-horie, Nishi-ku (Tel: 
538-2428). 

Nissan Rent-a-Car: 19-22, 
Chaya-machi, Kita-ku (Tel: 372- 
0289). 

Nippon Rent-a-Car. 1-1-3, 
Shibata-cho. Kita-ku (Tel: 373- 
2652). 

Toyota Rent-a-Car 3-74, 
Kawaraya-cho, Nimaml-ku (Tel: 
763 4471). 

Subway / metro/underground: 
in Tokyo, Osaka, Nagoya, 
Yokohama, Sapporo; Romanised 
signs in use; tickets generally 
show preceding and subsequent 
station as well as destination; 
It is often suggested that 
foreign travellers take a 
minimum-fare ticket and go to 
the Fare Adjustment Window 
at their destination (with 
sufficient coinage to pay any 
excess). 

Teleconunnnlcatioits 

Air: JAL, All Nippon Air- 
ways, Toa Domestic Airlines 
operate domestic services to 
main centres. 

Road: total network 1.1m km 
(includes 2,430 km of express- 
way; 632.000 km of gravel/un- 
paved roads); expressways 
serve certain centres (eg, 
—Tokyo, Nagoya, Kyoto, Osaka, 
Tsuyama, Lake Yamanaka); 
tolls payable on certain roads. 

Bus: frequent coach services 
along expressways; network is 
extensive—foreign travellers 
are generally advised against 
local services in view of 
language difficulties, complexity 
and number of routes and avail- 
ability of alternative forms of 
transport. 

Nearest station to: 
World Trade Center Building 

—Daimon (Toei Asakusa line). 
Ministry of International 

Trade and Industry—Kasum- 
igaseki (Ginza line). 

Chamber of Commerce— 
Nujubashimaie (Chiyoda tine). 

Tokyo Metropolitan Govern- 
ment Office—Yurakucho (Yura- 
kucho line). 

Rail: total track length 52,000 
km (Japanese National Railway 
41,000 km); highly developed 
network forms major mass- 
transport sector; “ green car ” 
equivalent to first class; two 
pieces of ordinary luggage 
carried free (but there are 
some restrictions on size and 
total weight); stopovers gen- 
erally possible with longer- 
distance one-way tickets; re- 
funds not made after time of 
planned journeys. 

Shintfrnsen / Ballet Train; 
journey time (552.6 km) Tokyo- 
Shin-Osaka is 3 hrs 10 mins; 
cruising speed 210 km/hr; 
Hikari service stops only at 
major stations, Kodama stops 
at all stations to Shin-Osaka— 
beyond there (to Hakata) local, 
enquiries are necessary as 
stopping does not follow same 
(consistent) pattern: it is pos- 
sible to make telephone calls 
to several Japanese cities from 
thet train. 

Special note: two ends of 
tunnel between Honshu and 
Hokkaido linked 27 Jan. 1983 
—longest undersea tunnel, 23 
km under sea; begun 1964; 
drilling was of 11-metre-dia- 
meter main tunnel with 5-metre- 
diameter service tunnel; origin- 
ally bullet train link planned 
but ordinary rail link now fore- 
cast. 

Telephone dialling code for 
Japan; prefix +81, followed 
by, for Tokyo 3, Osaka 6, Kyoto 
75, Narita 476. 

IDD access code: 001. 
Approximately 55.4m tele- 

. phones 1980 (including rural 
wire - broadcast - telephones, 
approximately 1.8m—providing 
limited services), over 99 per 
cent automatic service (exclud- 
ing wire -. broadcast); over 
850,000 public telephones; 
12.4m business lines. 

International calls cannot be 
dialled from public phones; 
yellow public phones take 
larger-value coins; 24 hr/day 
services available at Tokyo 
Central Post Office (near main 
station) except Sundays, holi- 
days. Telephone, telex, tele- 
graph services 1 available at 
good hotels, 

USEFUL TELEPHONE 
NUMBERS: Police — emer- 
gency; ZZ0. Ambulance— 
emergency: 119, Overseas calls 
-—from Tokyo to SE Asia: 
(211) 4211, Tourist Informa- 
tion Office (502) 1461, Foreign 
mail enquiries: Tokyo—241 
4891, Overseas operator (with- 
in Tokyo): 0051, KDD (Kokusai 
Denshin Denwa) Information 
Service 270 5111. Services (and 
brochures) provided by KDD 
include: marine radio, inter- 
national eased circuits, inter- 
national facsimile telegram, 
international phototelegram, 
maritime satellite communica- 
tions, international datel, inter- 
national computer access, auto- 
mex. 

POSTAL SERVICES — Post 
office hours; larger office 
generally: 0800-2000 (Mon-Sat; 
Sun 0800-1200): smaller offices 
generally: 0900-1700. Com- 
memorative stamps available at 
Central Post Office (near Tokyo 
Station) (Tel: 201 1561). 

General information 
SHOPPING 

1800/1830/2000 
HOURS—1000- 

(exceptions: 

CONTINUED ON 
NEXT PAGE 
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TAXIS — Metered; readily 
available in cities: traflic con- 
gestion, rush-hour and bad; 
weather can cause difficulty in ; 
obtaining and add to time and- 
cost of journeys (a time charge 
is levied in traffic hold-ups); 
generally considered advisable 
to have destination written 
down in Japanese, or better 
mill shown on map. Higher 
rates apply between 2300-0500; 
tipping is not usual. 

CAR HIRE — International 
driving licence required; 
chauffeur-driven cars often 
recommended — traffic and 
destinating-finding can cause 
difficulties. 
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Teenagers 
JEANNE MNSTOCK 

1964 WAS THE year that sym- 
bolised full recovery In Japan 
and the arrival of prosperity. 
Japan hosted the summer 
Olympics, opening -the country 
to an expected flood of tourists 
and foreign business. 

Families who could not afford 
a television set in time for the 
televised marriage of their 
Crown Prince in 1960 to the 
girl he met on the tennis court, 
bought one in anticipation of 
the Olympics. The Olympics 
drew.the attention of the world 
to Japan’s unparalleled econo- 
mic development, high expecta- 
tions and national pride. 

The children torn from 1965 
to 1972, now teenagers between 
the ages of 12 and 19, are 
Japan’s first fully-industrialised, 
fully urbanised and affluent 
generation, collectively experi- 
encing the '‘good life" and 
massive exposure to new values 
and lifestyles, largely through 
television. 

Polls and surveys during the 
last year, and current studies 
in progress, indicate that pre- 
sent teenagers are picking up 
on western expectations and 
derires faster than their parents 
realise, and certainly faster than 
they can be realised in actua- 
lity. The big question is not 
whether the system will open 
up and diversify to meet these 
demands, but how far, and in 
what manner. 

japan has remained in many 
respects what it always was, a 
highly competitive society, with 
strong emphasis on conformity, 
social standing, respectability 
and reputation. Although the 
material culture has changed 
drastically, the arrival of 
prosperity, mass higher educa- 
tion American-style, and a hi- 
tech economy has ocurred so 
quickly feat it has intensified 
many social stresses^ 

The parents of these teen- 
agers suffered through defeat 
humiliation, occupation and 
reconstruction as children, 
as adults, put Japan on its feet 
and created its wealth. Deriving 
the benefits of their collective 
labour. Japanese teenagers are 
not only a head taller than their 
parents because of improved 
diet and improved nutrition, but 
are the first generation in Japan 
-who were raised in affluence, in 
titles, on television. 

The teenagers see a world 
full of cars, television, motor- 
cycles. stereos and other 
"goodies," and a world fell of 

Glyn Garun 

Putting on the style: scooter rider gathers with friends in 
a Tokyo parte on a Sunday afternoon. 

experiences to “ try out" Even 
those who are “making it" have 
trouble understanding the 
rationale of all work and no 
play, and many think that one 
small step up the ladder in 
social standing is simply not 
worth the trouble when there 
are other possible trade-offs. 

Surveys end studies reveal 
Japanese teenagers being re- 
shaped by modernisation and 
its -attendant benefits sand evils. 
Teenagers are pressured by fee 
exam system, the wish not to 
disappoint their parents, the 
desire to “get out from under" 
a regimented system, the seduc- 
tive array of consumer goods, 
and a broadened international 
perspective created by tele- 
vision and foreign music stars, 
both classical and rock. These 
pressures are redefining their 
perception of the world and 
creating expectations, hopes 
and fears very different from 
those of their parents. 

A study in progress indicates 
that both sexes, bitten by Che 
“money bug," are out to 
decrease their dependence on 
others, emotionally and finan- 
cially. More than 50 pm* cent 
have part-time jobs, so- they 
can buy all those “goodies" out 

there and gain discretionary In- 
dependence from their parents. 
It was made easier because half 
of their mothers bad already 
joined the labour force for the 
usual assortment of reasons, 
including money for juku even- 
ing cram schools (which help 
children prepare for entrance 
examinations}. 

More than 60 per cent of the 
youngsters 4n Tokyo have their 
own room. Their parents want 
them to study harder and more 
effectively for the critical 
school entrance exams which 
more or less determine status. 
But, of course, it is also the 
place where they can get away 
from their families if they want 
to and “do their own thing" 
whether it be listening to music, 
reading comic books or both, in 
complete privacy. Pnh&ashri 
(privacy) ds a Western word 
and part of their new Western 
outlook. One might say the 
youngsters are neoJapanese. 

The formal, polite, hier- 
archical system of adults feels 
out-ofbalance under these new 
conditions. Informality and 
familarity seem like good trade- 
offs for minor increments in 
social, respect. They are will- 
ing to stay with the system only 

to the degree that it confers 
benefits, not because they 
believe in it as the natural order 
of things. 

Well off and indulged, they 
find it difficult to defend regi- 
mentation. They know individu- 
ality is value an the west and 
have a much greater tolerance 
for variations than their 
parents. Many model them- 
selves, at least partially and 
often unconsciously, after the 
stars they admire. 

They are, more or less, inter- 
nationalists, not nearly as fear- 
ful or suspicious of the outside 
world. They are happy and 
proud that Japan is now part of 
the Western club—indeed, one 
of its pillars—and they want to 
share all the benefits such mem- 
bership confers. 

In addition, teenage girls, who 
have almost as high a part-time 
job rate as boys, have increas- 
ing expectations of financial in- 
dependence and the develop- 
ment of their talents more fully 
in the area of work, even after 
marriage and children. Equality 
in school and in spending 
money is creating expectations 
for equality in work as feey 
move to the next stage in the 
life cycle. 

Surveys indicate that Japanese 
teenagers are growing up faster, 
mating decisions at an earlier 
age, and are getting cynical, all 
of which seem to be the ear- 
marks of a “generation gap” 
similar to fee one which hit the 
western advanced economies 
about 20 or more years ago. 
Wanting and expecting more 
stimulation, more freedom. 
more variety, more opportuni- 
ties to tailor their lives, feey 
appear to be rapidly catching 
up with the west in these 
resnects as well as economically. 

Those doing business in Japan 
should ponder fee fact that 
television and popular music, 
entirely new forms of communi- 
cation about which we know 
relatively little, are creating 
social change arid new expecta- 
tions much faster than fee older 
forms ever did. It gives a “ big 
world " picture to young people 
and is making- internationalists 
of them at an astonishing speed. 

This is creating an incredible 
array of new opportunities to 
do business wife fee Japanese. 
Those wife guts and imagina- 
tion will find it interesting and 
rewarding to market in a Japan 
which will continue to open up 
and diversify in response to 
changing lifestyles and con- 
sumer demands. 
JEANNE BINSTOCR is a mar- 
keting consultant, now doing a 
study lor Sfarplan-Japart, a 
division of McCann-Erickson- 
Uakuhodo Advertising Agency. 
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most shops/stores closed on one 
day/week).  

ELECTRICITY — 100 volts 
general In Eastern regions (ag 
Tokyo); it is 50 cycles while in 
the west (eg Kyoto, Osaka) it 
is 60 cycles. 

KAMO — very numerous 
services (Including Government 
and commercial networks J; 
some estimates pot number of 
radios in 1979 over 65m. 

TELEVISION: also very 
numerous networks; certain 
Tokyo hotels have closed-circuit 
English language television. 

ADVERTISING: Press, cinema, 
comercial radio and television 
available. 

BANKING HOURS: 0900-1500 
(exceptions: 0900-1200; Sun; 
closed). 

GOVERNMENT AND BUSI- 
NESS HOURS: 0900-1700 (excep- 
tions; some offices, Sat. 
0900-1200). 

Dsefol business 
addresses 

Association for the Promotion 

of International Trade, Nihon 
Bldg 6-2 Otemachi 2-Chom 
Chiyoda-ku, Tokyo (tel: 245 
1561). 

Council of All-Japan Exporters 
Association, Kikai Shinko Kaikan 
Bldg., 6-8 Shlbakaen S-chome, 
Minato-ku, Tokyo. 

Federation of Economic 
Organisations (Keidanren), 9-4 
Otemachi, 1-chome, Chiyoda-ku, 
Tokyo (tel: 299 1411). 

Japan Chamber of Commerce 
and Industry, 2-2, Marunouchi, 
S-chome, Chiyoda-ku, Tokyo. 

Japan Commercial Arbitration 
Association, Tosbo Bldg.. 2-2 
Marunouchi S-chome, Chiyoda-ku. 
Tokyo (tel: 214 0611). 

Japan Committee for Economic 
Development, Kogo Club Bldg., 
1-4-6, Marunouchi. Chiyoda-ku, 
Tokyo (tel: 211 1271). 

Japan Foreign Trade Council, 
SekcJ Boeki Centre Bldg., 4-1, 
Vamamatsu-cho, 2-cbome. Minato- 
ku, Tokyo (tel: 435 59501. 

Japan Guide Association. Shin 
Kokusai Bldg.. 3-4-1, Marunouchi. 
Chiyoda-ku, Tokyo (tel: 2IS 
2706). (for services of licenced 
guidc/interp refer; numerous 
European languages). 

Japan Productivity Centre. 
S-l-1 Shibuya. Shibuya-ku, Tokyo 
(tel: 409 1111). 

Japan External Trade 
Organisation (JETRO). 2-5 
Toranomon, 2-chome, Minato-ku, 
Tokyo. 

Osaka Chamber of Commerce 
and Industry, 5S-7 Uchihonmachi 
Hashizumecho. Higashi-ku, Osaka 
(tel: 266 6200). 

Tokyo Chamber of Commerce 
and Industry, 2-2 Marumouchl, 
3- choznc. Chiyoda-ku, Tokyo (tel: 
283 7500; telex 2224920). 

Tokyo International Trade Fair 
Commission, 7-24, Harumi, 
4- chome, Chuo-ku, Tokyo (tel: 
531 3371). 

World Trade Centre of Japan, 
4-1, 2-chome, Hamamatsu-cho, 
Minato-ku, Tokyo (tel: 435 5651). 

Yokohama Chamber of Com- 
merce and Industry, 2 Zamashit- 
acho, Naka-ku. Yokohama, 
Kanagawa (tel: 671 7411). 

& COMPANY (ASIA) LTD. 

INDEPENDENT ADVICE AND A 

COMPREHENSIVE DEALING SERVICE 

FOR INSTITUTIONAL INVESTORS IN 

EQUITIES AND EQUITY-LINKED 

SECURITIES FOR 

HONG KONG, CANADA AND JAPAN 

Sth Floor, Sea Bird House, Hong Kong 

Telephone : 5/215222 Teles : HX 61216 

Before you invest In Asia, 
read the Annual Report. 
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Basking 
Central Bank: 

Bank of Japan, 2-2-1 Hongoku- 
cbo Chuo-ku, Tokyo (tei: 03 
729 1111: telex: 22763). 
City banks: 

Dai-Ichi Kangyo Bank 
(number of offices 322), 1-1-5 
Uchisaiwai-cho, Chiyoda-ku, 
Tokyo ion (tel: 03 596 1111; 
telex: 22315). 

D&iwa Bank (number of 
offices 157), 2-21 Bingomachi, 
Higashi-ku, Osaka 541 (tel: 06 
271 1221; telex: 63234). 

Fuji Bank (number of offices 
228), 1-5-5 Otemachi. Chive, 
daku, Tokyo 100 (tel: 03 216 
2211; telex: 22367). 

Hokkaido Takushoku Bank 
(number of offices 167), 3-7 
Odori-Nishi, Chuo-ku, Sapporo 
060 (tel: 011 271 2111; telex: 
2 801). 

Kyowa Bank (number of 
offices 227), 1-2-2 Otemachi, 
Chiyodaku, Tokyo 100 (tel: 03 
287 2111: telex: 24275). 

Mitsubishi Bank (number of 
offices 206), 2-i-l Marunouchi. 
Chiyodaku, Tokyo 100 (tel: 03 
240 1111; telex: 2235S). 

Mitsui Bank (number of 
offices 167). 1-1-2 Yarakucho, 
Chiyodaku. Tokyo 100 (tel: 03 
501 1111: telex 2237S). 

Saitama Bank (number of 
offices 160). 7-4-1 Tokrvra. 
Urawa City 335 (tel: 0488 24 
2411; telex: 22811). 

Samva Bank (number of 
offices 225), 4-10 Fushimimachi, 
Higashi-ku, Osaka 541 (tel: 06 
202 2281; telex: 63234). 

Sumitomo Bank (number of 
offices 207), 5-22 Kit a ham a. 
Higashi-ku, Osaka 541 (tel: 06 
227 2111: telex: 63266). 

Taiyo Kobe Bank number of 
offices 325), 56 Xaniwa-cho. 
Chuoku Kobe 650-91 (tel: 078 
331 8101; telex: 7S823). 

Tokai Bank (number of offices 
224). 3-21-24 Nlshiki. Nakaku, 
Nagoya 460 (tel: 052 211 1111; 
telex: 53947). 

Bank of Tokyo (number of 
offices 33), 1-6-3 Nihombashi- 
Hongkucno, Chuo ku, Tokyo 303 
(tel: 03 245 1111; telex: 22220). 
Long-term credit banks: 

Industrial Bank of Japan 
(number of offices 20), 1-3-3 
Marunouchi. Chiyoda-ku, Tokyo 
100 (tel: 03 214 1111; telex: 
2325). 

Long Term Credit Bask of 

Japan (number of offices 18), 
1-2-4 Otemachi, Chiyoda-ku, 
Tokyo 100 (tel: 03 211 5111; 
telex: 24308). 

Nippon Credit Bank (number 
of offices 16), 1-13-10 Kudan- 
KSta, Chiyoda-ku, Tokyo 102 
(tel: 03 263 1111; telex: 26921). 
Trust banks: 

Chuo Trust and Banking; 
Mitsui Trust and Banking; 
Mitsubishi Trust and Banking; 
Nippon Trust and Banking; 
Sumitomo Trust and Banking: 
Toyo Trust and Banking; 
Yasuda Trust and Banking. 

Foreign bank branches: 
Algemene Bank Nederland NV; 
American Express International 
Banking Corporation: Amster- 
dam Rotterdam Bank NV; Banca 
Commercials Italiana; Banco do 
Brasil; Banco do Estado de Sao 
Paulo; Banco Hispano Ameri- 
cano; Bangkok Bank; Bank 
Bumiputra Malaysia; Bankers 
Trust Company; Bank Negara 
Indonesia 1946; Bank of 
America; The Bank of Cali- 
fornia; Bank of India; Bank of 
Montreal; The Bank of Nova 
Scotia: Banque Indosuez; 
Banque Rationale de Paris; 
Banque Paribas; Barclays Bank 
International; Bayerische 
Vereinsbank; Canadian Imperial 
Bank of Commerce; The 
Chartered Bank; The Chase 
Manhattan Bank; Chemical 
Bank; The Cho-Heung Bank; 
Citibank; The Commercial Bank 
of Korea; Commerzbank; Con- 
tinental Illinois National Bank 
and Trust Co. of Chicago; 
Credit Commercial de France; 
Credit Lyonnais; Credito 
Italiano; Credit Suisse; Crocker 
National Bank; Deutsche Bank; 
The Development Bank of 
Singapore; Dresdner Bank: First 
Interstate Bank of California; 
The First National Bank of 
Boston; The First National Bank 
of Chicago; Grindlays Bank; 
Hanil Bank; The Hongkong and 
Shanghai Banking Corporation; 
The International Commercial 
Bank of China: Irving Trust 
Company: Korea Exchange 
Bank; Lloyds Bank Inter- 
national; Manufacturers Han- 
over Trust Company Marine 
Midland Bank; Mellon Bank, 
Midland Bank PLC; Morgan 
Guaranty Trust Company of 
New York; M. W. Marshal] and 
Co.; National Bank of Detroit; 
National Bank of Pakistan; 
National Westminster Bank; 
Oversea-Chinese Banking Cor- 
poration; Overseas Union Bank; 
Rainier National Bank: The 
Royal Bank of Canada; Seattle- 
First National Bank: Security 
Pacific National Bank; Societe 
Generate; Societe Generate de 
Banque: State Bank of India; 
Swiss Bank Corporation; The 
Toronto Dominion Bank; Union 
Bank of Switzerland; Union des 
Banques Arabes et Francaises 
lUBAF); United Overseas 
Bank: Wells Fargo Bank; West- 
deutsche Landes bank. 

Business guide information 
extracted from Asia and Pacific 
1984. published by World of 
Information, 21 Gold Street, 
Saffron Walden. Essex. CB10 
IE-1. TeJ: 0799 21150. Telex 
817197. 

n Tokyo, 
one hotel’s guest 
register reads 
Ii ke aWho’s Who 
in the world of 
business and finance. 

'Tokyo, Japan 
Zn a class by itself 

Iwajiro Noda, Chairman Emeritus 
Tatsoro Goto, President &. General Manager 

Host to chiefs of state, financial leaders and executive travellers from around the world. 

ancoflbdfeadnigTiotelsofthtfWorid® 
Represented Wbrldwidc by H R l 

See your travel agent or our hotel representatives: 
HRL London Td: 01-583-3050. Paris Tel: 60790000. Hamburg Tel: 040442547. 

Frankfurt Tel: 0611-283345. Geneva Tel: 022-286566. 
Hotel Okure Europe Office Amsterdam Tel: (020) 761160- 

A traveller finds contentment on hisjourney toJapan. 
Travel First Class nithjapan Airholes on our dally 

one-stopfights from Heathrow to Tokyo. You'll enjoy 

an exclusivity mat sets you apart from ordinary 
travellers. 

Lie back and relax in our uniquely comfortable 
Skit RecUner Seats. They were specially designed 

for JAL. Sumptuously paddedfrom head to toe, they 
'redine a full GO3for a really restful sleep. 

En route, ourgraceful stewardesses will invite you. 

to enjoy superb cuisine from a range of Japanese and 
international dishes. 

Complimentary drinks are part of the senice too. ■ 
Every thiqgfrom sake to champagne. 

Accommodated in the spacious, secluded cabin, 
only a small elite number of passengers share this 
luxurious experience. 

First Class senice. First Class hospitality. First Class 
care and attention to eivn1 little detail 

tJM&JMSS A/P LIMES 
FORDETAHSRIXC ‘tOVR 'NEARESTJALOFFICE:-LONDON01-6239244. BIRMINGHAMQ21-6t3136S. MANCHESTER 061 -832 2S07. GLASnOLvrui-i+i tpr? 
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Society 

New cultural influences have been grafted on to the more traditional Japanese art forms 

A 
D 

The Arts 

MARIE MYJ5RSCOUGH 

THE CONSTANT stream of 
people and events nowadays has 
made Tokyo an international 
centre of the arts, enabling it 
to stand almost as an equal next 
to London and New York. How- 
ever, in touching the lives of 
the highest percentage of 
ordinary people, Japan must 
bold first place. 

The vitality of the arts is 
largely attributable to the cul- 
tured nature of the Japanese 
people. With a literacy rate of 
a9.9 per cent, they take 
naturally to them. Most com- 
munities even in large cities 
have annual festivals which call 
on a wide range of artistic skills. 

The people of rural areas still 
perform centuries-old rituals 
often more powerful than any 
staged play. There seem to be 
few Japanese who cannot sing, 
play a musical instrument or do 
a simple brush painting. Many 
belong to amateur dramatic 
societies. 

However, Japan's eclecticism 
is such that each new cultural 
influence has been grafted on 
to the old, rather than replacing 
it This has given the culture 
both continuity and breadth and 
made it the richest in the world 
with perhaps more developed 
art forms available than any- 
where else. 

Japan's educational system 
plays a large role in inculcating 
people into the arts. Despite 
their formality and examination 
pressures, most schools have 
active arts clubs. 

Twice-yearly schools' festivals 
include performances which as 
far back as the 1920s featured. 
European plays. Esttubition- 
going is also initiated at school. 

The Japanese are great 
attenders at classes, especially 
in both traditional and Western 
arts. Many of these are set up 
by local department stores 
which in addition to their 
commercialism act as culture 
centres (most have an exhibi- 
tion hall or museum, class- 
rooms, even theatres). A society 
without Western-style, class- 
division prejudices permits 
commerce am* culture to work 
together and opens the arts to 
alL 

The artistic basis of Japanese 

; V.;:;'v- 

A Nob play. Both traditional and contemporary theatre are well attended 

society is another factor. Both 
dn Its pure and broadest sense 
art traditionally has been used 
to beautify everyday objects, 
providing endless artefacts cn 
which to employ creative 
energy. Further, Japanese lower 
classes, more upward-striving 
than their Western counter- 
parts, have always been 
receptive to the culture of the 
better off. 

The interaction of the arts 
is also relevant. Unlike the 
West, plays are a mixture of 
song and music; painting 
combines with literature; music 
describes a picture. Borrowing 
from one art form to the other 
is accepted practice. So too the 
“ collage ” approach where 
ideas are combined in ways 
undared and undreamt of in 
Europe. The absence of Western 
logic is liberating. 

Low subsidy 
Since the arts are left to fend 

for themselves, most of the 
funding is on a do-it-yourself 
basis. In line with its minimal 
social spending, Japan gives far 
less to the arts in subsidy than 
any modem nation. 

Recent figures sbow France 
as the most generously sub- 
sidised with 91bn, Germany 
$641m, the UK 9165m, and New 
York City $74m, against Japan's 
$4-3m. 

Nonetheless, the government 
does support prominent artists. 
An honorary title translating 
awkwardly as "Living National 
Treasure" plus a stipend of 

97,000 to assist in the passing on 
of their skills, is conferred on 
outstanding artists, craftsmen, 
actors, musicians in the tradi- 
tional fields. 

Financing originates from 
Japan’s typical self-help spirit, 
the energy and initiative of 
those involved, plus support 
from private industry. 

Indeed, business and the arts 
form, a natural partnership. 
Most' of the private museums 
be',£ag to companies in com- 
modities as diversified as oil, 
electronics, tyres, and drinks. 
Travel agents may market their 
holtays In theatre foyers, while 
in many local festivals the 
activity around the stalls lining 
the streets appears to constitute 
the festival more than the port- 
able shrine-bearers squeezing 
their way ffirdogH 

Looking at the state of the 
arts In Japan, the following 
general points are relevant; 
• In most categories Japanese 
and foreign (mainly Western 
but also Asian) arts co-exist; 
• While Tokyo is the country’s 
artistic and political capital, 
provincial cities anxious to 
keep up are cancassing for an 
increasing share in events, 
evidenced for instance, by the 
boom in new (museums over 
the last decade; 
O The technical excellence of 
Japanese musicians, actors, etc 
is achieved by the native pen- 
chant for perfectionism, 
coupled with the absence of 
union restrictions against after- 
hours working. 

• Because of Japan’s demo- 
graphic layout of cities 
separated by mountains, many 
provincial theatre and dance 
groups work in isolation. 
• Audiences' tastes in the arts 
is generally conservative and. 
In the case of Western films, 
for example,- has often not 
developed beyond what was 
popular when that genre was 
first introduced into Japan. As 
a society which operates mainly 
by personal contact people also 
take a long time to accept -the 
new. 
• The sociological concepts of 
“the group” and "insiders/out- 
siders” may operate against the 
talented Japanese individual 
who goes it alone, ie, alone he 
stays; 
• Though Tokyo Is the artistic 
capital, many provincial artists 
feel alienated. Among their 
reasons are Tokyo's newness: 
until 1868 Osaka was the 
country’s artistic capital. 

Large audiences 
Theatre: Both traditional and 

contemporary theatre are active 
and well-attended. So, too, are 
foreign plays, 230 (mainly Wes- 
tern) performed in Japanese 
last year. The uneven acting 
standard of Western plays is 
gradually being remedied 
thanks to the trend of inviting 
well-known directors to work 
with Japanese companies. 

Avant-garde, once the most 
exciting category, has now be- 
come predictable with little new 
over the last three years. 

Foreign theatre: The visits 
of prestige international com- 
panies also inspire the Japanese. 

In line with Asian theatrical 
tradition, plays tend not to be 
intellectual nor about pertinent 
social issues. 

Dance: Both as integral to 
ti-aditional theatre and in its 
own right, classical dance is im- 
portant Dance schools and per- 
formances are usually a sell-out 
Buto, the tortured and grotesque 
avant-garde dance (dancers 
nearly nude, bodies covered in 
white make-up) while well- 
known overseas, is still re- 
garded as underground at home. 

Foreign dance: Classes In all 
genres are well-subscribed, re- 
nectiog the boom In foreign 
dance. Yet Western dance is 
the poor relation. Ballet stars 
Yoko Morishita and Gen 
Horiuchi are the exceptions in 
a still underdeveloped art 
(Reasons lie in the Japanese 
physique- poor teachers, choreo- 
graphers, conservative aud- 
iences.) 

In modern dance, most Is too 
similar to its American original. 
Flamenco, on the other hand is 
popular and several Japanese 
performers have loyal follow- 
ings. (This also explains the 
long run of Gades’s - Carmen ” 
in Japan. 

Film: Despite the reputation 
of Japanese films as classics 
and recent triumphs at Cannes, 
the film industry has been in 
decline for the last decade or 
more. It now consists largely of 
sex and violence plus some 
bland family fare, catering to 
audiences 75 per cent of whom 
are under 21. For genuine en- 
tertainment Japanese movie- 
goers must go foreign, and 
American films comprise the 
largest category. 

Foreign film: Most “ road- 
shows ” come to Japan in the 
original language and sub- 
titled. The big dearth is in 
European films, most of which 
do not appear. However, this is 
about to be remedied: the Seibu 
Department store group has 
started showings in special art 
cinemas. 

Three cinemas, regarded as 
highbrow and having cachet, 
are in fashionable Tokyo areas. 
They are aimed at the over-25 
audiences in efforts to woo back 
to the cinema wives now at 
home who are unwilling to use 
baby sitters, and workaholic 
husbands out with the boys. 

Video: As an art form Japan- 
ese video is just starting to take 
off with little yet of note. While 
video shops abound and Japan 

continues its vast output of hi- 
tech hardware, software is 
mainly foreign. Rock videos 
common in the U.S. and the UK 
are just arousing attention as 
are those on social or political 
issues. However, contact with 
foreigners coining to work in 
Japan's stimulating environ- 
ment will soon improve creativ- 
ity—though not'financing. 

Music: Japanese and Western 
music vie with exhibitions as 
the most active performing art 
There is no shortage of con- 
certs of traditional music. Enka, 
the sentimental songs sung by 
businessmen in bars are down 
to an art with backing tapes, 
words books and even costumes 
and props. 

Market research 
In spite of the inital American 

influence, pop and rock music 
has been Japanised so that 
almost all groups look and sound 
alike—those who make it to the 
top having their image deter- 
mined by market research and 
the industry. There are Japanese 
versions of New Music, New 
Wave and Rock. 
Western music: From Its first 
introduction in the 19th century 
MeljL period, Japanese people 
took classical western music to 
their hearts. Many Japanese 
musicians are now known inter- 
nationally. Tokyo boost 11 
symphony orchestras and most 
concerts are sell-outs. 

A constant stream of well- 
known musicians and conductors 
perform in Japan. In the con- 
temporary music field Japanese 
hold their own internationally. 

Most well-known pop groups 
tour Japan, supplemented by 
British punk and Reggae groups 
often unknown ait home. 
Opera: In contrast to Weston 
classical music, opera has never 
really caught on. The first per- 
formance in Japan, was only in 
1934 and today, three companies 
later, Tokyo still does not have 
an opera house. Yet there is 
a growing body of alficianadaes 
who got at any price (La Scala 
$120, a local company $65). 
Italian is preferred, enthusiastic 
“ bravos ” having been absorbed 
into Japanese operagoers’ 
vocabulary. 

Yasuko Hayashi is the only 
Japanese opera star of note. 
Reasons lie in both problems of 
jhysique and lack of proper 
training facilities. Nonetheless, 
with the growing popularity, 
performances are sold out and 
at least one important inter- 
national company tours each 
year. 

Gonrohn Matsuda, master of Japanese lacquer ait, at work. 
The glowing finishes of lacquer articles take several months 

to achieve. 
Architecture: The only aspect of Western ait, the arts of Qxina, 
domestic archteetnre which has Korea and other parts of Asia 
not succumbed to Western are well represented. However, 
influence is the Japanese In comparison with the Japanese 
garden, providing an oasis of exhibitions, they constitute a 
pleasure in Tokyo and other 
cities which are otherwise such 
a visual mess. 

Eyecatching 

Most buildings are un- 
planned, ugly, a hotchpotch of 
cheap concrete buildings jam- 
med together, covered by neon 
signs, only occasionally relieved 
by some god' architecture. 

Here and there the new breed 
of architect who has studied 
abroad has created some eye- 
catching designs. These, how- 
-ever, only add to the incon- 
gruity of the skyline, though 
impressive In their own right 

The Japanese love of tradi- 
tion does not extend to con- 
servation of (fid buildings, end- 
less examples of interesting 
architecture having been des- 
troyed in a construction boom 
going on for the past 30 years. 
Exhibitions: These are 
numerous with, usual, the 
private sector the most active. 
There are said to be 1,500 
museums throughout Japan, 
while Tokyo’s Ginza alone has 

■email percentage. In recent 
years Western art exhibitions 
have been increasing with much 
competition for the prestige 
ones. Japan is a relative new- 
comer in the field of buying art. 
As a result many collections of 
Western art are unrepresenta- 
tive and uneven. 

The usual sponsors for art 
exhibitions are newspapers of 
which the leader is the Nihon 
Keizai Shimbun. Papan’s main 
financial paper. Some excellent 
Western art graces the corri- 
dors of the major trading 
houses, banks and internation- 
ally-known companies. 

The Seibu Museum of Modem 
Art is shaking Japanese con- 
servative tastes by its frequent 
exhibitions of contemporary, 
and often controversial, artists. 

The arts, with no barriers 
against foreign “ imports,” offer 
many insights on Japan. For 
tbe business visitor there is no 
need to allow him or herself 
to be insulated by. the well- 
meaning but tradition-bound 
ideas of his Japanese hosts, 
steered once more into the 
anonymous night spots and 

400 «anaii premises advertising- obligatory Kabuki. Much more 
themselves as galleries.- Japan- 
ese contemporary prints seem 
conservative but techniques are 
usually highly developed. 
Foreign exhibitions: Besides 

is available if he strikes out 
alone to sample the other arts. 

Marie Myerscough is the 
Financial Times Tokyo Arts 

Correspondent 
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Did you know that you are supporting 
British industry when you buy a Toshiba 
television or videotape recorder? 
Our Plymouth factory, operative since 1981, 
produces them for Britain and the European 
market. Soon we will be manufacturing 
microwave ovens toa We're also investing in 
human resources. "Toshiba Research 
Fellowships” are awarded to British 
scientists annually allowing them to pursue 
their research at the Toshiba R & D Centre 
in Japan. We believe in lasting partnerships. 
That's why we build a lot of Britain 
into Toshiba 
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